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CHAPTER 1 


NOTICES/PRESS RELEASES 


ie 1 IN@MOUCIS 


1.1.1 REGULATION OF MORTGAGE SYNDICATIONS 





Regulation of Mortgage Syndications 


The Commission has participated in a Task Force established by the 
Ministry of Financial Institutions for the review of the provisions of the 
Mortgage Brokers Act and the regulation of mortgage syndications in the 
Mortgage Brokers Act and the Securities Act. 


The following is a notice in which significant structural changes in the 
regulation of mortgage syndications are proposed. The changes would result in 
the regulation of all mortgage syndications in either the Mortgage Brokers Act 
or the Securities Act. 


Comment on the proposals should be received by: 


Mary E. Kelly, C.A. 

Acting Secretary to the 
Ontario Securities Commission 
SUlten 1800; —Boxe 55 

20 Queen Street West 

Toronto, Ontario 

M5H 388 


no later than November 6, 1987. 
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NOTICE 


REGULATION OF MORTGAGE SYNDICATIONS 


INTRODUCTION 


Regulation of mortgage syndications at the 
present time is undertaken through registration of the 
mortgage syndicator under the Mortgage Brokers Act and, 
where the mortgage exemption is not available, under the 
Securercies Act. 


in L9So, (thet Mings trv of inane? ale Ins ti tie) ons 
determined tO. ‘review the’ provisions act “the Mortcage 
Brokerse Ac tl Eor this’ purpose Nthe Ministry. formed <a Task 
Force which included ‘representation from the “Securities 
Commission. The ‘Task Toree “s-*eriortes: “have? focws sed? “on 
two AIPA EIS € the regulation One the mortgage broker 
intermediaries through revisions to the Mortgage Brokers 
Act and the regulation of mortgage syndications. 


A mortgage is a security and therefore, 
securities requlatiion is applicable to mortgage 
syndications not eligible for the mortgage exemption. A 
signiticant ditfiieulty has been “exrpertenced by isesuers- in 
determining under what specilive circumstances the 
NoOriLerace exempeELon PS Or Sis no tavattabie. Tivite. -.e-he n= 
mination is complicated hy the concept. of investment 
SOW Cited Cit ss Where the acquisition by -an -nves tor jot. an 
interest in a mortgage ts’ coupled with the undertaking by 
the mortgage Svnd Leator of administrative responsi- 
bilittes, an investment contract may be constituted. In 
such an event, securities regulation is applicable. 


J L46- 4-Sep-87 
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The Commission has concluded that structural 
changes are required in order to respond to current 
deficiencies din) existing regulation. In the Commision's 
vVlew, better regulatiomewtlearesult, where: 


- syndication regulation is comprehen- 
sive and inclusive of all 
syndications; and 


ree Legud ata on of private mortgage 
syndicatfons are’ undertaken’ in "the 
Mortgage Brokers Act, and regulation 
of “publi ¢@ tsynditeat ion si vane “undertaken 
im the? securities Act. 


thas notice discusses the Commission's 
proposals in respect of the regulation of mortgage 
brokers and syndications. Sectsom Uaidescri bets) = “ile 
regulatory background and the problems arising 
Bhewemom.. oectetfone dis is¥ra description, of7 sche montveage 
syndication market-place. Section # Ul MI tcontra ime 7 Sigh'e 


Conmissiton S oproposals for, regulation, of (the mortrage 
syndueatwomsrodustry,: and Section VEIVe outlines proposals 
for ~rehormyio: the ‘existing “system of) mortgage “broker 
registration. 
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SEGLCONT f 


BACKGROUND 


The Mortgage Brokers Act 


The Mortgage Brokers Registration Act was 
enactedwon plailLysle« 1960) Cebe “R960 sActT)= It required 
the registration of: mortgage brokers and required brokers 
fo disqhoseshn writing abo thorrfowers “chersterms of proposed 
mortgage loans. 


The 1960 Act was repealed and replaced by the 


currene Mortvage (Brokers fAct «in 7 297a. The Mortgage 
Brokers ‘Acts tintro diced) 6a 24—hours tkeoahkinice Girt” tpemiieds, 
oblikiced momtgage-cbrokers torestabdsaish strust. accounts sand 
provided in Oba the Pithune by brokers ot fia aan Onan: 


statements with the Registrar of Mortgage Brokers. 


The, Mortgage -Brokers Act Ls ttntended toispreogect 
borrowers, as opposed to lenders ON & investors, by 
limiting participation in mMorteagce  brokerings iaetin iuees 
to Finanedally” responsi b.le registrants, by requiring 
disclosure to borrowers of the terms of the mortgage 
transaction and by providing a mechanism fo-F: the 
investigation of complaints. 


The proposals Lor reform O£ intermediary 
regulation referred to in Sete. on LV and the 
Commission's proposals LOE reform of syndication 
regulation are intended EO address the apparent 
detieiency In the, Mortgace “Brokers Act dn nee, pEeabeceineg 
lenders or investors OG regulating mortgage 


Syndicat Lons:. 


hecmlation of SyntLeatt ons 
inthe Securities Act 


A mortgage is a security. However, sections 
3462.55 and Teast) (ae) of the Securities Act exempt 


Caeser baie Vor of interests in mortgages from the 
registration and prospectus requirements, respectively, 
ot Osis AC. The exemption is available only where the 


securities are mortgages, other than mortgages contained 
in or secured by a bond, debenture or trust deed, if the 
mortgages are Gifered for sale by a person Tfresistered 
under the Mortgage Brokers Act. 
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The nortgagey exemption, which on “its " face, 
exempes distributions “of interests Gn mortgages’ from 
securities regulation is deceptively simple. 
Complications may arise where the offering by a mortgage 
broker of an interest in a mortgage is accompanied by the 


brokers undertaking of certain administrative and 
substantive PALM) ONS t. in cer tad mn such cases, an 
inwe StNe mis COMtLnacth Ettseli aa Security... may -be, sadid. to 
exist anid., AC COmd in gL ye, reliance on the mortgage 
exempt oniwililiwme hinsvifucient, tor take tsuched i Stiri wedion 
Onis dieu no Ff the scope of thes Soecirrei ese eActi. The 
dasitirichittl ont Ofte iaaged nterest. ain. ah Sinvestments contract 
must be undertaken 7 Ta) Falah compliance with the 


registration and prospectus requirements of the Act. 


Si rcniuti cant tegu latory: di i ihicuLtie's have 
resulted from the application of the mortgage exemption 
andeaGnestconcenk ~of dinyestment,.. contract. the line “of 
demarcation between syndications eligible 0.7 the 


mortgage exemption and those not so eligible, because an 
Poeeone nt a COMtT ACT SCAN. abG@e  Sald. “tore Oxclict saws - of tan 
di tiicult.,to delineate. An investment contract is not 
detipneds.~ ins Ghespeciri ties “Actwibut is (rather ‘atcommnon, aw 
concept. wih astengthiys history. In reaching a conclusion 
as'eto “whether! an* investment “contract has ‘been created, ‘a 
Veeataipractitioner (i siiirequired. sto Uupeview"tcoplous “and 
sometimes conflicting American and Canadian jurisprudence 
tocether with? decisions of ,the (Gommission. 


The Commission is of the view that the 
resultant mncertainty as to the staterot, thes lawsand, its 
application to any’ given situation has caused ~a degree’ of 
contusion. in), they nmorteage \ syndication. industry and a 
certain ~degree of .non-eonplianee,. with . the. technical 
requirements of the Act. 


A owturiner consideration, sin, determining Jthe 
proper) appl ieation, of the. Securitiess Act jto thesmortgage 
syndLcati onammdustry tus. the “fact fthat. (complianceswi th* the 
registration, prospectus, Finanmer 2 1. reporting and 
continuous disclosure requirements of the Securities Act 
may be overly burdensome for mortgage syndicators and 
Ghegin itad visors!) Pandot may) ybe. cof “bimrted (mmelevance ¥ oto 
investors in the mortgage syndication marketplace. 
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SECTION II 


THE MORTGAGE SYNDICATION MARKETPLACE 


Fore’ purposes -of “analysts? the distribution or 
interests in mortgages Ls **divided “tn'to two market- 
places: a public market and «*a "private market. The 
public marketplace deals with instruments in which 
investment deaters ‘and “fYother “rervistrants ‘ares actame 
Partd co pant.cr, such as pub Lively distributed mortgage 
mutual funds, and the mortgage backed securities recently 
introduced to the Canadian markets. Securities 
regulation, Ws) sapplicable Sto distribation of Mortgage 
imterests tr the pu bie ike iNar kets. 


Lie, private” marketplace: .conststs Vor” seweral 
sub-markets. Paoiesite there exists. “a “sub-market for 
furnishing to retail homeowners secondary financing not 
available through  conventdonal ins tbeutienat lenders. 
The funding Ear these borrowings is furnished by 
Lien ve ida at lenders seeking higher returns than are 
available from alternative fixed income investments. 


A. “second. Gibp-Manket, eConsists. Of | Ssubsetantials 
well established mortgage brokers, economically linked to 
the real estate development business, furnishing interim 
andl esecondany. it inaneimio. “to. commeretal. industrial) and 
residential developments. [Investors are “principally 
wealthy tndividuale. | 


A third sub-mar ket, to tsome sextent straddles) the 
Pupil te end” praveate markets. This sub-market has elements 
of the private tmanketp lace.» iim wea thes syndtestors. are 
not@uparticepanhss ain epublic- smarke tis... dos IRGt 1 sade eau 
non-mortgage Securities PrOadNCtS and are excbuciy ely. 
focussed on real estate mortgage markets. Ovni ca cOT eau) 
this sub-market may, however; ‘seck’ to solicit’ investments 
in mortgages from investors by medta advertt’sing or other 
forms Of parplicc, So lived tat on. 
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SECTION III 


SYNDICATION REGULATION REFORM PROPOSALS 


Universal Regulation 


Ce Sus eproposed? thats regulation Vot"esyndicated 
mortgages be made universal, in? e the... sense? Vtha tl Oat | 
Ssyndicationse would be*™reguilated under, onevor the/Jother’ of 
the Mortgage Brokers Act or the Securities Act. 
Generally, the regulation of mortgage syndications"™in’ the 
private syndication marketplace would be undertaken 
pursuant to* the Mortgage, Brokers “Acte*and; "regulation ‘of 
pubilic>syndi catvonsyAwould. be’ undertaken. pursiant 7 to * the 
Securities. Act. 


Criteria for Regubationm,o& Syndications? Tn vehe Mortgage 
Brokers Act 


En order to implement Enis PLOposa. , the 
present mortgage exemption would be amended so as_ to 
exempt only those mortgages to be regulated under the 
Mortgage Brokers Act’while®’ the Mortgage Brokers Act? woudd 
be amended=so “as 4tovassume jurisdiction’ ‘over only ‘certain 


eligible” mortgage Syndications. the folowing Veriteria 
would determine whether any particular syndication was so 
ebigibilLe: 

1. The proposed investment is exclusively in a 


moOnegage oF MOrFESages. 


oe The mortgage or mortgages are Pity. 
identified. 


She Direct “or indirect *inves tment “in any? single 
mortgages Lo” resitri ctked*™ *to" ta maximum: * of e225 
investors. 


An investment would be made exclusively in a 
mortgage or mortgages only where the mortgage investment 
was not “augmented by addittromal “or “potential additional 
compensation (arising eirom, for -exanple, “an interest in 
the equity of the mortgaged property, a share in the sale 
On Pothier disposition “of the mortgaged. property, Or a 
ehare of tne. rene. or “other income from. the mortgaged 
property. [he provision by the syndicator of a guarantee 
Asi toryield. repayment of principal or against loss, or 
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an agreement to repurchase the investment upon default of 
the mortgagor or any other arrangement as a result of 
Which the investor would look to A person oF tentity, 
éther than tthe qo ntcagor por’ a yjeueradntomsohythe mortgage 
im the formal cource 6. business, for payment 61 tive 
mortgage debt would also be prohibited. 


The morvigace “or mortgages im which an Livestoe 
is tnvited by the mortgage syudicator to invest must be 
fuls vase mta tr hed «in «writing. toy the, investor. Sie he <a 
fequirement,-is applicable «to. a, mobtgace wor .mOortgages 
whiicheathes« syndicator ,proposess abe substituted. for,.fhe 
mortgage or mortgages in whieh the. original. investment 
was made. 


Syndications WikiCih  ~do not meet the above 
eriLtertia,~.woudd bey inertulated?) pursuant, .to ,the ecurrites 
Act. 


Mortgage Syndications Regulated 
In the Mortgage Broker's Act 


Syndieabion segulbation.~tn bphesMortgage Brokers 


Act would dad, fiasg SU nl ti1.camerl oy. from syndication 
reculation) in *suhe, Secura ties. Act. ines Bees tration’, 
prospect us, CON, G1 nuW06,us disclosure and fimameda | 
information requirements of the Securities Act would not 
bes Papplicable. The core requirement would be the 


delivery) bin tthe. 4S ywidiicetom etO ap respecbiVve, investors Pofud 
non-reviewable disclosure document. 


ine Sadkinse bosumen edocuimenttmmWwOUlLda idesi@tisbe the 
mortgage, the property on whieh .the.~mortgageis secured - 
Ei WME RPE SE Fee Ainel Oicliaie weOleweimie awe @iwiMEie Oc 


The disclosure document would also set out and 
destribe all services and activities of an administrative 
character which .the asvndilca tor) proposes. toemndertake. In 
addition the. svnudbcatere Would be » required, to «dice Lose 
where responsibility lay in -relatiom. to, all. matters. .of 
investment importance. Such matters would include: 


yo TOSDOUSA DL LP twyet Or ,one. <cO.uLec ta oe and 


paymest «£0 finvestors ef installments 
of Priipetpats urd ante reeas 
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= nespons i bidcity thanvenftorcement- ‘of the 
terms of the mortgage in the event of 
default, including the means by which 
the ecoltecnive, instructions of ‘abl 
DiS S ONG Sano diane ane Ley etki) ot he 
mortgage are to be furnished; 


=. responsibility flor -communtcating with 
the mortgagor and with lenders in 
relation to such matters as may 
affect the mortgage in the normal 
course, including ensuring payment of 
realty taxes and insurance premiums; 


= Tes pons. bp! ity for preparation, and 
deliver to anvestors of TS and other 
required tax Fee pose and 


= the means Dy witch, the investors may 
assert 4 claim against. the isyndicator 
for failure to comply with such 
obligations ~as the syndicator “may 
have undertaken. 
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REVISED MORTGAGE BROKER REGISTRATION REQUIREMENTS 


The proposals on which comment is sought focus 
primariive on the meculation of "mortgage. syndications. 
the slasieabhorce. oteethe Ministry of Binancial Institutions 
has also, however, recommended reforms in the regulation 
of mortgage broker intermediaries. These reforms would 
be undertaken through amendments to the Mortgage Brokers 
Act which would significantly augment existing mortgage 
broker regulation. Important elements of these proposals 
ime laude: 


- Definition of mortgage broker. In order to 
clarify. sthe.gidertinithon. tb) is) proposed 
Bhiat Stinaneial wMnstitutions, . Lawyers “and 
business brokers be expressly excluded 
ErOM gem clirsiion Genet her det ini tion. 


- Registration and renewal of registration. 
Regist ratloneiiss now sas of rio ht. isu b | eet 
to the Registrar demonstrating a lack of 
Suita big ty. LEMeLS. spNoOpoOseds sthaGeaatn s 
onus be altered such that the registrar be 
Tivien ~thewpower to, (Lssuer cease and desist 
orders, and ‘be granted enhanced capacity 
to “supenvice sand “exanime.» the sort ains. sot 
Legis trans. 


= Findnelal reporting. “Additonal finane ial 


reposting by qegi stmants sandastne fi hing of 
audited -financial statements is -proposed. 
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1.1.2 REPORT OF JOINT REGULATORY TASK FORCE ON SHAREHOLDER COMMUNICATION 


Copies of the Report of the Joint Regulatory Task Force on _ Shareholder 
Communication to the Canadian Securities Administrators are available at the 
offices of the Ontario, Quebec and British Columbia Securities Commissions, at 
arCOStOL S204 00r 


The Report provides full explanatory and background material in respect of 
National Policy No. 41. 


In Ontario, a copy of the Report may be obtained by contacting: 


The Legal Advisor's Office 
Ontario Securities Commission 

20 Queen Street West, 18th Floor 
Toronto, Ontario 

M5H 388 

(416) 593-8222 
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1.2 NOTICE OF HEARING 
1.2.1 SIDNEY KEVIN CHORNEY 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 
IN THE MATTER OF SIDNEY KEVIN CHORNEY 


NOTICE OF HEARING 
(Section 25) 


TAKE NOTICE that the Deputy Director, Registration, (the 'Director") will 
hold a hearing pursuant to section 25 of the Securities Act, R.S.0. 1980, 
ec. 466, as amended (the "“Act™) at the offices of the Ontario Securities 


Commission (the ''Commission'") on the 18th floor, 20 Queen Street West, Toronto, 
Ontario on Tuesday, the 22nd day of September, 1987 at 10:00 o'clock in the 
forenoon or so soon after that time as the hearing can be held; 


TO CONSIDER: 
a) whether in the opinion of the Director, Sidney Kevin Chorney 
("Chorney'') is suitable for registration as a salesman and the 


proposed registration is not objectionable; or 


b) whether in the discretion of the Director the registration should 
be restricted by the imposition of terms and conditions thereon; 


BY REASON OF THE FOLLOWING ALLEGATIONS: 
1. Chorney was employed by Principal Consultants Ltd. (''Principal') as a 
financial consultant and was registered with the Saskatchewan 


Securities Commission (''SCC'') ; 


2. Chorney was discharged from his employment with Principal on the 
grounds, inter alia, of his unsatisfactory performance; 





3. Chorney's registration with the SCC was terminated effective December 
5, 1986; 


4. the circumstances surrounding the termination of Chorney's employment 
with Principal renders him unsuitable for registration with the 
Commission; and 
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5. such further and other allegations as counsel may advise and _ the 
Director may permit. 


AND TAKE NOTICE that any party to the proceeding may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat; 
AND TAKE NOTICE that upon failure of any party to attend at the time and 
place aforesaid, the hearing may proceed in his absence and he is not entitled 


to any further notice in the proceedings;. 


August 31st, 1987. 


"Kenneth R. Trider'' 


=S 5% 4-Sep-87 
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CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.0.1 PERPETUAL GROWTH FUND-II LIMITED 

Headnote 

Section 109 - Order granted to allow applicant to invest in securities of 
related mutual funds; applicant changing investment policies to be consistent 
with those of related mutual funds. 


Statutes Cited 


Secunities Act. Ris 0, 1980. ¢) 466, as am., Sse 10712) (Die 109: 


Policies Cited 
OSCAPOLTC¥ac1. ls oL. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF PERPETUAL GROWTH FUND-II LIMITED 


ORDER 
(Section 109) 





UPON the application of Perpetual Growth Fund-II Limited (the ''Fund"') to 
the Ontario Securities Commission (the ''Commission") for an order pursuant to 
section 109 of the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act''); 


AND UPON READING the application and the recommendation of the staff of 
the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Fund is a mutual fund corporation governed by the Canada Business 
Corporations Act having its registered office in Ottawa, Ontario; 


2. the Fund is a reporting issuer under the Act and is not in default of 
any requirement of the Act or the Regulation made thereunder; 
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3. MD Management Limited (''MD'') is the investment manager of the Fund; 


4. MD is also the investment manager of CMA Investment Fund  (''CMA'') and 
MD Growth Investments Limited (''MD Growth!) ; 


5. CMA and MD Growth are both reporting issuers under the Act and neither 
is in default of any requirement of the Act or the Regulation made 
thereunder ; 


6. MD receives investment advice from some of the same and related 
investment advisors with respect to the investments of the Fund, CMA 
and MD Growth; and 


7. the Fund, CMA and MD Growth share common investment objectives. 

AND UPON it appearing to the Commission that the investment by the Fund in 
securities of CMA and MD Growth would be in contravention of clause (b) of 
subsection 107(2) of the Act; 

AND UPON the Commission being satisfied that the proposal of the Fund to 
invest in securities of CMA and MD Growth represents the business judgement of 
responsible persons uninfluenced by considerations other than the best 


interests of the Fund; 


AND UPON the Commission being satisfied that to so order would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to section 109 of the Act that clause 107(2) (b) of 
the Act does not apply to the Fund investing its assets in securities of CMA 
and MD Growth subject to the following terms and conditions: 

1. Investments by the Fund in securities of CMA and MD Growth shall be 

made in accordance with the requirements of section F of OSC Policy 
INO, dla, ale uayol 
2. CMA, MD Growth and the Fund continue to be managed by MD. 


August 24, 1987. 


WS. M. Beck" "Charles Salter" 
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2.0.2 SPECTRUM CASH RESERVE FUND, ET AL 
Headnote 
Mutual fund trusts granted exemptions under clause 79(b) (iii) of the Act from 


filing with Commission and distributing to unit holders interim financial 
statements for the period ended June 30, 1987. 


Statutes Cited 





SechmMEyreswAct £ Rvs Or 91980, Fell 466, “ashane ass 79762) 9079 (b)oGiia)* 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF SPECTRUM CASH RESERVE FUND 
SPECTRUM INTEREST FUND 
SPECTRUM DIVIDEND FUND 
SPECTRUM DIVERSIFIED FUND 
SPECTRUM CANADIAN EQUITY FUND 
SPECTRUM INTERNATIONAL EQUITY FUND 
SPECTRUM SAVINGS FUND 


ORDER 
(Clause; 79\(b) @ia2)) 


UPON the application of Spectrum Mutual Fund Services Inc., the manager of 
Spectrum Cash Reserve Fund, Spectrum Interest Fund, Spectrum Dividend Fund, 


Spectrum Diversified Fund, Spectrum Canadian Equity Fund, Spectrum 
International Equity Fund (the ''Family Funds") and Spectrum Savings Fund 
(together the ''Funds''), to the Ontario Securities Commission (the ''Commission"') 


for an order pursuant to clause 79(b) (iii) of the Securities Act, R.S.O. 1980, 
c. 466, as amended (the ''Act"'); 


AND UPON reading the application and the recommendations of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. the Family Funds were created by declarations of trust dated April 4, 
1987 which were amended and restated on June 19, 1987; 


2. the Family Funds filed a consolidated simplified prospectus and annual 
information form, both dated June 19, 1987, for which a final receipt 
was issued by the Commission on June 29, 1987; 


3. the consolidated simplified prospectus contains an audited initial 
balance sheet for each Family Fund as of June 3, 1987, on which date 
the Family Funds began to carry on investment activities; 


4. the financial year end of each Family Fund is December 31 and the six 
month period preceding that date ends on June 30, 1987, less than four 
weeks after the date of the audited balance sheets contained in the 
consolidated simplified prospectus; 
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it 


OF 


AND 


in view of the short period involved and limited operation of the 
Funds, the cost of preparing interim financial statements as of June 
30, 1987 in compliance with subsection 76(2) of the Act would outweigh 
the benefit to the Funds' unitholders; 


Spectrum Savings Fund was created by a declaration of trust dated May 
27, 1987 which was amended and restated on June 19, 1987; 


the financial year end of Spectrum Savings Fund is December 31; 
Spectrum Savings Fund filed a_ simplified prospectus and annual 
information form, both dated July 10, 1987, for which a final receipt 
was issued by the Commission on July 13, 1987; 

the simplified prospectus contains an audited initial balance _ sheet 
for Spectrum Savings Fund as of July 8, 1987, on which date it began 


to carry on investment activities; 


as of June 30, 1987 Spectrum Savings Fund had assets of $100 and _ had 
not begun to carry on investment activities; 


UPON the Commission being satisfied that to do so would not be 


prejudicial to the public interest and that in the circumstances of this 
particular case there is adequate justification for so doing; 


Funds 


It al 
ILS 


S ORDERED pursuant to clause 79(b) (iii) of the Act that each of the 
exempted from the requirement in subsection 76(2) of the Act that it 


file interim financial statements for the period ending June 30, 1987. 


AUSUSIA Shee LOST. 


"Charles Salter" "S.M. Beck" 
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2.0.3 DYNAMIC CAPITAL CORPORATION 
Headnote 
Issuer permitted to omit from its interim financial statements for the six 


month period ending June 30, 1987 comparative statements for the corresponding 
period in 1986. 


Statutes Cited 





SeCurd tlecwvAct,. Ro 70.) 1930, “Cu. 466s 28 amieeC mal OicoeGlon 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF DYNAMIC CAPITAL CORPORATION 


ORDER 
(Clause 79 (a) (i) ) 


UPON the application of Dynamic Capital Corporation (the ''Issuer'') to the 
Ontario Securities Commission (the ''Commission'') pursuant to clause 79(a) (i) of 
the Securities Act, R.S.O. 1980, ec. 466, as amended (the "Act'') for an order 
permitting the Issuer to omit from the interim financial statements for the six 
month period ended June 30, 1987, required to be filed under Part XVII of the 
Act, comparative statements for the corresponding period ended June 30, 1986; 


AND UPON it being represented to the Commission that: 


1. on February 17, 1987, but effective as of January 1, 1987, the Issuer 
acquired by way of share exchanges all of the issued shares of Dynamic 
Funds Management Ltd., BGR Management Ltd., CMP Funds Management 
Ltd. and PMC Equities Inc.; 


22) at Wunerso0, 1986,i the issuer «was? a: privatelys held, «company. ates 
operations at that time were entirely different from its current 
operations; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest and that in the circumstances of the public 
interest and that in the circumstances of this particular case there is 
adequate justification for so doing; 


IT IS ORDERED pursuant to clause 79(a) (i) of the Act that the Issuer be 
and hereby is permitted to omit from the interim financial statements for the 
Six month period ended June 30, 1987 comparative statements it @ie the 
corresponding period in 1986. 


AUSUS tol OS Te 


"Charles Salter"! "S.M. Beck" 


-5163- 4-Sep-87 


DECISIONS, ORDERS AND RULINGS Page 2-837 


2.0.4 DUMEZ INVESTMENTS I INC. 


2.0.5 UNITED WESTBURNE INDUSTRIES LIMITED 


Headnote 


offer to acquire all outstanding shares - Order granted extending time periods 
for deposit, and for withdrawal of shares. 


Statutes Cited 





SeCUtu bles wAC GE Ras Onn co SO iG mn 6 Oneal car cll a Cems OG nmCrm noose). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF DUMEZ INVESTMENTS I INC. 
AND 
UNITED WESTBURNE INDUSTRIES LIMITED 


ORDER 
(Clause 99(e) ) 





UPON the application of Dumez Investments I Inc. (the "Offeror'') to the 
Ontario Securities Commission (the ''Commission'') pursuant to clause 99(e) of 
the Securities Act, R.S.O. 1980, c. 466 (the "Act'') for an order exempting it 
from the requirements of subsection 90(1) of the Act in the circumstances 
described below; 


AND UPON the Offeror representing to the Commission that it: 
(a) has made an offer (the 'Offer'') dated April 27, 1987 to purchase 
all of the outstanding common shares of United Westburne Industries 


Limited ("United Westburne''); and 


(b) proposes to extend the Termination Date (as that term is defined in 
the Offer) of the Offer; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS ORDERED pursuant to clause 99(e) of the Act, that: 
1. The Offeror may, in accordance with the terms of the Offer, extend the 


Termination Date (as defined in the Offer) from 5 p.m. (Montreal 
Time) on May 22, 1987 to 5 p.m. (Montreal Time) on June 1, 1987; 
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2. The date of the Offer shall remain April 27, 1987, being the date on 
which the Offer was mailed to the offerees of United Westburne, 
provided that any securities of United Westburne deposited at any time 
under the Offer may be withdrawn by an offeree at any time during the 
period of 10 days from the date of the notice of extension mailed by 
the Offeror to the offerees. 

May 22nd, 1987. 
US Me Becks! "Charles Salter"! 
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2.0.6 CADILLAC FAIRVIEW CORPORATION LIMITED 

Headnote 

Arrangement pursuant to which control block holder and all other shareholders 
to receive equal per share consideration exempted from section 189 of Business 
Corporations Act - not a going private transaction under OSC Policy 9.1 - 


control block holder not to retain any interest in on-going enterprise. 


Statutes Cited 





Business Corporations AGt. oy Ol08lIs2 ce. 4, as am, S.) 139: 


IN THE MATTER OF THE BUSINESS CORPORATIONS ACT, 
S.O. 1982, CHAPTER 4, AS AMENDED 


AND 
IN THE MATTER OF THE CADILLAC FAIRVIEW CORPORATION LIMITED 


ORDER 
(Subsection 189 (6) ) 





UPON the application of The Cadillac Fairview Corporation Limited (''CFCL"') 
to the Ontario Securities Commission (the ''Commission") for an order pursuant 
to subsection 189(6) of the Business Corporations Act, S.O. 1982, ec. 4, as 
amended (the ''Act''), exempting CFCL from certain of the requirements of section 
189 of the Act in respect of the proposed transaction described below; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it appearing to the Commission that: 


1. CFCL is incorporated under the Act and is a "'reporting issuer'' for the 
purposes of the Securities Act (Ontario) (the "Securities Act") ; 


2. as at the close of business on July 7, 1987, the authorized capital of 
CFCL consisted of (i) 149,935,440 shares designated as ''Common Shares" 
(the ''CFCL Common Shares"), (11) 48,073,517 special shares, issuable 
in series and designated as ''Preference Shares'', of which 13,073,517 
are designated as ''Preference Shares, Series A''! (the 'CFCL Preference 
Shares''), and (iii) and unlimited number of special shares, issuable 
in series and designated as ''Second Preference Shares'', of which 
20,000,000 are designated as ''Second Preference Shares, Series A'' (the 
'CFCL Second Preference Shares") ; 


3. “asat the close of business on July “7, 1987, Cie 2 TL Those ceneh 
Common Shares, 11,778,917 CFCL Preference Shares and 18,230,100 CFCL 
Second Preference Shares were issued and outstanding, CL) “5224 9260 


CFCL Common Shares’ and 1,306,062 CFCL Second Preference Shares were 
reserved for issuance pursuant to the common share purchase warrants 
(the "'CFCL Warrants'') issued by CFCL pursuant to an indenture dated 
March 30, as amended (the ''Warrant Indenture’) , Cit) 27.665, CHel 
Common Shares were reserved for issuance pursuant to the CFCL Employee 
Share Purchase Plan, and (iv) By, 2 PH BNO CECE Warrants were 
outstanding. Each CFCL Warrant is in bearer form and entitles the 
holder to acquire one CFCL Common Share and 0.25 CFCL Second 
Preference Shares for $9.75 until March 51, 1988: 
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TOF 


Wat, 


Ze 


US}. 


14. 


15) 


Gs 


the CFCL Common Shares, CFCL Preference Shares, CFCL Second Preference 
Shares and CFCL Warrants are listed on the Toronto, Montreal and 
Vancouver stock exchanges; 


only the CFCL Common Shares are participating securities for the 
purposes of the Securities Act; 


Cemp Holdings Limited (''Cemp'') owns approximately 38.6% of the 
outstanding CFCL Common Shares and 7.6% of the outstanding CFCL 
Warrants; 


the next largest shareholder of CFCL, Olympia & York Developments 
Limited (''O&Y''), owns approximately 22.9% of the outstanding CFCL 
Common Shares and 69.2% of the outstanding CFCL Warrants; 


Cemp and O&Y are not associates of one another for the purposes of the 
Securities Act and deal with each other on an arm's length basis; 


on August 6, 1986, CFCL issued a press release announcing that the 
board of directors of CFCL had retained McLeod Young Weir Limited and 
Goldman, Sachs & Co. (collectively, the "Investment Bankers'') to 
solicit offers for the outstanding shares of CFCL; 


as a result of the solicitation by the Investment Bankers, JMB Realty 
Corporation (''JMB''), on behalf of a company to be formed under the Act 
(‘'Newco''), made an acquisition proposal; 


neither Cemp nor any member of the families who hold an interest in 
Cemp have any financial interest in JMB or Newco, nor will any of them 
have any interest in participating securities of CFCL after the 
proposed transaction described below is completed; 


after receiving reports of the Investment Bankers and management of 
CFCL, the board of directors of CFCL has decided to recommend the 
JMB/Newco proposal; 


Newco will acquire all of the outstanding CFCL Common Shares and CFCL 
Warrants, both directly and through the purchase of all of the 
outstanding shares of Cemp. Newco will pay $34 cash for each CFCL 
Common Share and $24.25 (being $34 less the $9.75 exercise price of 
the CFCL Warrants) plus 0.25 CFCL Second Preference Shares for each 
CFCL Warrant; 


Newco will not acquire the CFCL Common Shares or CFCL Warrants held by 
Cemp but will pay an aggregate amount for the shares of Cemp 
equivalent to the price to be paid for the CFCL Common Shares and CFCL 
Warrants multiplied by the number of those securities held by Cemp. 
Newco will be indemnified against any liabilities of Cemp; 


the acquisition of CFCL Common Shares and CFCL Warrants will be 
effected as an arrangement pursuant to section 181 of the Act and will 
be subject to approval by (i) the holders of CFCL Common Shares’ and 
CFCL Warrants voting together as one class, by way of special 
resolution, and (ii) the Supreme Court of Ontario; 


the holders of CFCL Common Shares will be sent, not less than 21 days 
before the meeting called to consider the arrangement, an information 
circular prepared in accordance with the Act which will contain, inter 
alia, fairness opinions of the Investment Bankers; 
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17. in accordance with the Warrant Indenture, a notice will be published 
to advise the holders of the CFCL Warrants that the information 
circular relating to the arrangement may be obtained from the 
registrar and transfer agent for the CFCL Common Shares; and 


18. the acquisition is not a "going private” transaction for the’ purposes 
of Policy 9.1 of the Commission as it is not being carried out by an 
wsharssiekene! ent, (ClNCIL 2 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest; 


IT IS: ORDERED, pursuant to “subsection? 189,(6).(0f sstheugAct,. that. CFCL 1s 
exempt from the provisions of section 189 of the Act that would otherwise 
require: 


A. the preparation of a valuation as contemplated by subsection 189(2) of 
the Act; 
B. an information circular be sent to holders of securities not less than 40 


days prior to the date of the meeting called to consider the arrangment; 
oF approval of the arrangement by a special resolution of the holders of the 


CFCL Warrants, voting separately as a class; and 


ii the votes cast by any or all of Cemp, O&Y, members of the families having 
an interest in Cemp, directors and senior officers of CFCL, Cemp and O&yY 
be disregarded in determining whether the requisite approval of the 
arrangement has been obtained; 

provided: 

(Gy) an information circular prepared in accordance with the Act is sent to 
holders of CFCL Common Shares and CFCL Warrants as contemplated by 
paragraphs 16 and 17 of the recitals hereof; and 


(11) the arrangement is approved as contemplated by paragraph 15 of the 
recitals hereof. 


AUSUSG LES. elOSi. 


NS, MM. Beck" icharles Salter! 
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2.1 RULING 

2.4. 1 UNION ENTERPRISES Lip: 

Headnote 

Subsection 73(1) - Ruling permitting certain trades of securities as part of a 
court approved statutory arrangement. 

Statutes Cited 


SBECUrITIGSIACT, RiS: 0, L9SOsgc: BiGGrni as? aint .siwSsore4: { hb 2s atlSiio= Business 
COVpOLauions TACT IIS 2457028 1982. «c. <4; 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
UNION ENTERPRISES LTD. 


RULING 
(Subsection 73 (1) ) 
UPON the application of Union Enterprises Limited (''UEL'') on its own 
behalf and on behalf of Unigas Corporation ("'Unigas''), Unigas Investments 
Limited (''Investments"'), Unigas Purchaseco Ltd. (‘'Purchaseco'') and the current 


shareholders of UEL to the Ontario Securities Commission (the ''Commission") for 
a ruling pursuant to section 73 of the Securities Act, R.S.O. 1980, c. 466, as 
amended (the "Act'') in connection with a proposed court-approved statutory 
arrangement (the "'Arrangement'') under the Business Corporations Act, 1982 
(Ontaisao) WiGthes UBCAM) 











AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the applicants having represented to the Commission that: 


i, UEL, which is a corporation incorporated under the laws of the Province 
of Ontario, is a reporting issuer and participates in the prompt offering 
qualification system (the ''Pop System'') ; 


B. the common shares of UEL are listed on The Toronto Stock Exchange and the 
Montreal Exchange (collectively, the ''Exchanges'") and approximately 60% 
of the outstanding common shares of UEL are owned by Unicorp Canada 
Corporations ('Unacerp) ; 


Bi Union Gas Limited ("Union Gas''), which is an Ontario corporation, iS a 
wholly-owned subsidiary of UEL and is a reporting issuer under the Act 
and is a participant in the Pop System; 


“al prior to the Arrangement, Unigas, a corporation incorporated under the 
laws of the Province of Ontario, will be a wholly-owned subsidiary, 
indirectly, of Unicorp; 


ae Investments, a corporation incorporated under the laws of the Province of 
Ontario, will be a wholly-owned subsidiary of Unigas which will hold 
Unicorp's equity interest in UEL and will issue warrants (the ''Warrants'"') 
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LOR 


jiae. 


to Unigas to acquire common shares of UEL held by Investments; 


the proposed Arrangement will involve, among other things, the 
reorganization of UEL, the issue of units (the "Exchangeable Preference 
Securities'') by Unigas, each Exchangeable Preference Security consisting 
of an exchangeable preference share of Unigas (the ‘''Exchangeable 


Preference Share'') and a non-detachable Warrant and the grant by 
Purchaseco, a wholly-owned subsidiary of Unicorp, of rights (the 
"Rights") for the benefit of holders of Exchangeable Preference 


Securities to require Purchaseco to purchase the Exchangeable Preference 
Shares held by such shareholders; 


the Arrangement will include the following steps: 


(an the issue by Investments to Unigas of the Warrants, entitling the 
holders to acquire common shares of UEL (as constituted upon 
completion of the Arrangement) held by Investments for an exercise 
price of $13.15 per warrant, which is equal to the amount to be 
paid on the retraction of the Exchangeable Preference Shares or 
their sale to Purchaseco upon the exercise of the Rights; 


(ii) the acquisition by Unigas of the common shares of UEL held by 
persons other than Unigas and Investments in exchange for 
Exchangeable Preference Securities; and 


(iii) the granting by Purchaseco of the Rights for the benefit of holders 
of Exchangeable Preference Securities; 


upon the implementation of the Arrangement, Unigas will be the _ sole 
shareholder of UEL; 


during the period from June 1 to August 31 in each of the years 1993 and 
1994 and from June 1, 1995 to the later of August 31, 1995 and the day on 
which no Class I preference shares of Unigas are outstanding (the 
"Exercise Period''), the holders of Exchangeable Preference Securities may 
exchange those securities for common shares of UEL by exercising the 
Warrants; a holder of Exchangeable Preference Securities may satisfy the 
exercise price of Warrants either (i) by requiring Unigas to redeem 
Exchangeable Preference Shares or by exercising the Right and requiring 
Purchaseco to purchase their Exchangeable Preference Shares and applying 
the proceeds of such redemption or sale to the exercise price of the 
Warrants or (ii) by making a cash payment independent of such proceeds; 
upon any such redemption or purchase, the holders of Exchangeable 
Preference Securities will be required to simultaneously exercise a 
corresponding number of Warrants to acquire common shares of UEL; 


during the Exercise Period, holders of Exchangeable Preference Shares may 
elect to convert those shares, and holders who exercise the Warrants with 
cash that is not derived from the redemption or sale to Purchaseco of the 
accompanying Exchangeable Preference Shares will be deemed to have 
elected to convert the accompanying Exchangeable Preference Shares, into 
Fixed Rate Redeemable Preference Shares; on the day following the expiry 
of the Exercise Period, all Exchangeable Preference Shares and Fixed Rate 
Redeemable Preference Shares outstanding will be converted into Floating 
Rate Preference Shares; 


in order for the Arrangement to be implemented, it must be approved at a 
special meeting of holders of common shares of UEL by at least two-thirds 
of the votes cast by such shareholders, and two-thirds of the votes cast 
by shareholders other than Unicorp and, upon such approval, by the 
Supreme Court of Ontario; 
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12. the proposed Arrangement has been described to shareholders 
of UEL in an information circular (the ''Circular'') which contains 
prospectus-equivalent disclosure regarding UEL and Unigas and the 
disclosure required pursuant to the Commission's policy 9.1 in 
connection with ''going private" transactions; 


13. in the absence of this ruling, the exchange of common shares of UEL for 
Exchangeable Preference Securities by the public shareholders of UEL must 
be made through a registrant and: 


(ee) the transfer of Warrants by Unigas to UEL shareholders as an 
integral part of the Exchangeable Preference Securities; 


(11) the grant of the Rights by Purchaseco; and 


(111) any purchase of the Exchangeable Preference Shares by Purchaseco 
pursuant to the Rights; 


must be made through a registrant and pursuant to a prospectus; 


AND UPON being satisfied that to do so would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that: 


A. the exchange of common shares of UEL for Exchangeable Preference 
Securities; 
Be the transfer of Warrants by Unigas to holders of common shares of UEL 


upon the issue of Exchangeable Preference Securities; 


C. the grant by Purchaseco of the Rights for the benefit of holders of the 
exchangeable Preference Securities; and 


iD). the exercise of Rights by holders of Exchangeable Preference Securities; 
are not subject to section 24 or 52 of the Act; 


AND IT IS RULED that the first trade in Exchangeable Preference 
Securities, Fixed Rate Redeemable Preference Shares, Floating Rate Preference 
Shares and Warrants and common shares of UEL received upon any exchange of or 
exercise of rights attaching to the Exchangeable Preference Securities (each of 
these shares and the Warrants being referred to as a §$''Security'') is a 
distribution except that where; 


E. in the case of the first trade of Exchangeable Preference Securities, 
such securities are listed and posted for trading on The Toronto Stock 
Exchange; 

ie no unusual effort is made to prepare the market or create a demand or 


such Security which is the subject of the first trade and no 
extraordinary commission or consideration is paid in respect of the first 
trade; and 
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G. the issuer of such Security is not in default of any requirement of the 
Act or the regulations; 


such first trade asia: distribution onlyeat 2t iTshasdistributionas” defaned! mm 
subparagraph 1(1)11(111) of the Act. 
AUSUS Gein eo Onk 


"S_M. Beck" NCharlesm Salter! 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS 


3.0.1 BANK OF MONTREAL SECURITIES CANADA LIMITED, ET AL 
Headnote 
Shareholder and employment agreements entered into by an offeror with certain 


offerees for reasons other than to increase the consideration paid under the 
offer. Agreements may be entered into notwithstanding subsection 96(2). 


Statutes Cited 





Se Cuisines PAC an ASH Om nl OSOh CHA OG hEES HOG LG2)N UC lm lOOCKC))i (alm 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AMENDED 


AND 


IN THE MATTER OF 
BANK OF MONTREAL SECURITIES CANADA LIMITED 


AND 


NESBITT, THOMSON INC. 


DECISION 
(Clause 100c (2) (a) ) 


UPON the application of Bank of Montreal Securities Canada Limited (the 
"Purchaser''), a wholly-owned subsidiary of Bank of Montreal (the ''Bank''), to 
the Ontario Securities Commission (the ''Commission'') for a decision under 
clause 100c(2)(a) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
DUNG) : 


AND UPON it being represented by the Purchaser that: 


1. The Purchaser proposes on or before August 31, 1987 to make a 
take-over bid (the 'Offer'') to acquire all the outstanding Class A 
subordinate voting shares (the ''Class A Shares'') of Nesbitt, Thomson 
Inc. (the '"'Company'') at a price of $22 per Class A Share; 


2. The Purchaser has entered into an agreement with certain employees of 
the Company (the ''Key Employees") and others which, among other 
things, provides for the deposit under the Offer by the Key Employees 
of in excess of 6.5 million Class A Shares; 
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3. The Company has entered into an employment agreement (the _ ''Employment 
Agreement'') with some of the Key Employees, which agreement sets out 
the conditions of employment of those Key Employees and _ includes 
non-competition and non-solicitation covenants; 


4. A shareholders agreement (the ''Shareholders Agreement'') will be 
entered into among the Bank, the Purchaser, the Company and Nesbitt 
Thomson Employees Holdings Ltd. ; 


5. The Shareholders Agreement is being entered into for the purpose of 
providing present and future employees of the Company an opportunity 
to participate subsequent to the completion of the Offer as equity 
investors in the ongoing operations of the Company, to provide 
employment incentives through such participation, to provide liquidity 
for such equity interest once the Company is no longer a public 
company and to provide the employee-shareholder group with certain 


minority shareholder protections. The Employment Agreement and the 
Shareholders Agreement are hereinafter collectively referred to as the 
"Agreements'"'; 


6. The Agreements are being entered into for valid business reasons 
unrelated to increasing the value of the consideration to be paid 
under the Offer; 


AND UPON reading the material filed, hearing counsel for Bank of Montreal 
Securities Limited, Nesbitt, Thomson Inc. and Commission staff, and being 
satisfied that it would not be prejudicial to the public interest to do so; 


THE COMMISSION HEREBY DECIDES pursuant to clause 100c(2) (a) of the Act 
that, for the purpose of subsection 96(2) of the Act, the Agreements are being 
entered into for reasons other than to increase the value of the consideration 
to be paid in connection with the Offer to the holder of Class A Shares who are 
also employees of Nesbitt, Thomson Inc. and such Agreements may be entered into 
notwithstanding subsection 96(2). 


August 21, 1987. 


"S.M. Beck! "Charles Salter"! 


-5174- 4-Sep-87 


CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 CENTRAL DYNAMICS LTD. 


CENTRAL DYNAMICS LTD. 


Temporary cease trading order issued September 1, 1987, for failure to make 
statutory filings. Statutory hearing September 15, 1987, at 10:00 a.m. 


4.2 RESCINDING ORDERS 


4.2.1 TWIN BUTTES EXPLORATION INC. 


TWIN BUTTES EXPLORATION INC. 


The cease trading order dated August 25, 1987, was rescinded September 1, 1987, 
the company being up to date with its filings. 


4.2.2 BOCHAWNA COPPER MINES LIMITED 


BOCHAWNA COPPER MINES LIMITED 





The cease trading order dated March 27, 1987, and continued April 10, 1987, was 
rescinded September 2, 1987, the company being up to date with its filings. 
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4.2.3 COMMERCIAL INDUSTRIAL MINERALS LIMITED 


COMMERCIAL INDUSTRIAL MINERALS LIMITED 





The cease trading order dated May 28, 1987, and continued June 11, 
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LO Sie was 


rescinded September 2, 1987, the company being up to date with its filings. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
itself (or by any of it's affiliates - CBCA). 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in mai. 

7 Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
DAN Ue and TUG 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 DG ebmone-0 Mpa) oloy any 70 Exercise of warrants 

10 Purchase or sale carried out in 75 Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

2S) Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

oo Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

BY) Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





BANK OF MONTREAL 
SECURITIES CANADA LIMITED * 
(OFFEROR) 


NESBITT THOMSON INC. 
(OFFEREE ) 

CENTRAL CAPITAL CORPORATION * # 
(OFFEROR) 

CANADIAN GENERAL SECURITIES, LIMITED 
(OF FEREE ) 


NOTICE OF INTENTION = FORM 31 





NORTHERN TELECOM LIMITED 


Cals Mi Oleiserts 
# Share Exchange 
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Page 10-705 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





1987 Tap - III Mineral Exploration 


Access 
Access 
Adanac 
Aldona 
Algoma 
Algoma 


ATM Network Inc. 

ATM Network Inc. 

Mining & Exploration Ltd. 
Mines Ltd. 

Central Railway 

Steel Corporation, Limited 


Algonquin Mercantile Corporation 
Allegiance Equity Corporation 


Allied 
Allied 
Allied 
Allied 
Allied 
Allied 
Allied 
Allied 
Allied 
Allied 


Canadian Fund 
Canadian Fund 
Dividend Fund 
Dividend Fund 
Income Fund 

Income Fund 
International Fund 
International Fund 
Money Fund 

Money Fund 


AMAX Inc. 

Ambassador Brewing Company Limited 
AMD American Blue Chip Growth Fund 
AMD American Blue Chip Growth Fund 
AMD Canadian Blue Chip Growth Fund 


AMD Canadian Blue Chip Growth Fund 


AMD Dividend Fund 

AMD Dividend Fund 

AMD Fixed Income Fund 
AMD Fixed Income Fund 
AMD Money Market Fund 
AMD Money Market Fund 
AMD T-Bill Fund 

AMD T-Bill Fund 

AME Limited 





American Barrick Resources Corporation 


Amir Mines Limited 

Amtelecom Group Inc. 

ARC International Corporation 
ARC International Corporation 
Asamera Inc. 

Asamera Minerals Inc. 

Audrey Resources Inc. 
Augmitto Explorations Limited 
Augmitto Explorations Limited 
Augmitto Explorations Limited 
Autocrown Corporation Limited 
Autrex Inc. 

ByCe Bancorp 


TITLE 





Prelim. Prospectus 
Press Release 

Press Release 

eh Se Om nines Nes Onoul 
Unaudited Consolidat 
ch Seon hers ONS. 
Press Release 
Private Placements 
Aud. Ann. Fin. Stmt. 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
LOONGemne Mee Om Sil 
Application 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
IFS 6 mn Jn 30 87 
DES aGmnhervoe Ss Onion 
T.S.E. Material 

Stmt of Changes In F 
Exempt Fin. Notice 
Press Release 

INES) () inhov Arey BXO) t357/ 
Press Release 

Press Release 

Annual Report 

MS. k. Maver lal: 
Press Release 

LE Smo Owe 2g Sue 
T.S.E. Material 

IRS) S) site QL Byal fehy 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


-5208- 4-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-706 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Bae bancoigo 

B.Y.G. Natural Resources Inc. 
Balfour Channel Resources Inc. 
Balfour Channel Resources Inc. 
Banister Continental Ltd. 

Bank of Montreal 

Bank of Montreal 

Bank of Montreal 

Bank of Montreal 

Bank of Montreal Leasing Corporation 
Bankeno Resources Limited 
Barons Oil Limited 


Basic Resources International (Bahamas) 
Basic Resources International (Bahamas) 


Bathurst Paper Limited 
Battle Mountain Gold Company 
BC Rail Ltd. 

BCI Management Ltd. 

BCI Management Ltd. 

Bell Canada 

Bell Canada 

Bell Canada Enterprises Inc. 
Bell Canada Enterprises Inc. 
Belmoral Mines Ltd. 

Bighorn Development Corp. 
Biotech Electronics Ltd. 
Blackdome Mining Corporation 
Bow Valley Industries Ltd. 


British Columbia Forest Products Limited 


British Petroleum Company p.1l.c. 
British Telecommunications plc 
Bisasteoulleaplic 

Burgess Point Resources Inc. 
Burns Fry Bond Fund 

Burns Fry Canadian Fund 

Burns Fry Fund 

Cableshare Inc. 

Cableshare Inc. 

CAE Industries Ltd. 

CAE Industries Ltd. 

Cambridge Shopping Centres Limited 
Campbell Red Lake Mines Limited 
Campbell Resources Inc. 

Campeau Corporation 

Campeau Corporation 

Campeau Corporation 

Campeau Corporation 

Camnmecomine. 


AUICAUENS, 


Shareholder Accounts 
Private Placements 
JOT) a) ae Woe Bil 7 
Shrhldrs. Mtng. Mat. 
TES Omi ns OM Si 
Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
OTS 9) iaey cyl Bat si7 
PES Ge Mh nes Osi y 
Press Release 

IOS) {oy iuhel, Shay SiO) ts) ¥/ 
Office has re-locate 
JOMS), (8) sively diay, BO 317 
LESeor mnie 0) Si 
RES VOr Mine Jiens Omron 
Form 27-Mat. Change 
Form 6k - Report of 
LS On mn ianes.O) FSi7 
T.S.E. Material 
Issued 1, 259,730 Com 
Acquisition of Share 
Press Release 

Press Release 

Press Release 
Private Placements 
Current Report on Fo 
1905 Shares of the C 
Annual Info. Form 
Press Release 

LES OmMne IN e3.0) Sit 
Letter of Transmitta 
Interim Financial St 
IWS) (oy al hal sKO). tey'7/ 
ES) COM iar er Onrorh 
Annual Report 
Shrhldrs. Mtng. Mat. 
JENS) 3} ive Siioy SQ). ish7/ 
Form 27-Mat. Change 
Annual Info. Form 
OQ) GennrIn SOF sii 
Private Placements 
Press Release 

Press Release 

Press Release 
Prospectus 

HS) Gemnediie oON Si 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 








ISSUER TITLE 
Canada Cement Lafarge Ltd. IMS Gi sito) Dov SIO) C37 
Canadian Dollar Investments (Bermuda) LE SeOmmMnard ties Omeord 
Canadian Entertainment Investors No.1 & Application 
Canadian Entertainment Investors No.1 & Application 
Canadian Gold Resources Inc. Press Release 


Canadian Gold Resources Inc. Press Release 
Canadian Gypsum Company, Limited LESS Gaimines ties Olen 
Canadian Gypsum Company, Limited Shrhldrs. Mtng. Mat. 
Canadian Hydrocarbons Limited LES 6.iin Jn. S0sis7 
Canadian Imperial Bank of Commerce T.S.E. Material 
Canadian Imperial Bank of Commerce T.S.E. Material 
Canadian Imperial Bank of Commerce July 1987 no warrant 
Canadian Imperial Bank of Commerce July 1987 46,080 war 
Canadian Imperial Bank of Commerce Press Release 
Canadian Imperial Bank of Commerce Prelim. Prospectus 
Canadian Natural Resource Fund Application 


Canadian Pacific Limited WS: GC iia gin BO ry 
Canadian Patricia Exploration Ltd. Private Placements 
Canadian Pioneer Oils Ltd. Press Release 
Canadian Pioneer Oils Ltd. Prospectus 


Canadian 


Tire Corporation Limited 


Share issue 


Canadian Worldwide Energy Limited Press Release 
Canalands Resources Corporation Form 27-Mat. Change 
Canam Manac Group Inc., The Press Release 

Cane Corporation IES 6. Mnedn. S0eS% 
Cane Corporation Certif. of Mailing 
Canfor Capital Limited Certif. of Mailing 
Canfor Corporation Certif. of Mailing 
Cantol Ltd. LES Grind 30, 68)7 
Carben Energy Inc. Private Placements 
Carma Ltd. Application 

Carma Ltd. Press Release 

Carma Ltd. Form 27-Mat. Change 
Carolin Mines Ltd. IFS 9 mn Fe 28 87 
Carolin Mines Ltd. Form 27-Mat. Change 
Cassidy's Ltd. LE Ss Gann sOmsii 
CBerakeine. RE SOM Mina oes Ome 
CDC Life Sciences Inc. ERS) 63h s0e SOs SF 
CDC Life Sciences Inc. Exempt Fin. Notice 
Central Capital Corporation Press Release 
Central Capital Corporation Press Release 
Central Capital Management Trust Fund Prelim. Prospectus 
Central Capital Management Trust Fund Appendices to Prospe 
Central Capital Management Trust Fund Prelim. Prospectus 
Central Capital Management Trust Fund Appendices to Prospe 
Central Capital Management Trust Fund Prelim. Prospectus 
Central Capital Management Trust Fund Appendices to Prospe 
Central Capital Management Trust Fund Prelim. Prospectus 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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the Ontario Securities Commission 


ISSUER 





Central Capital Management Trust Fund 
Central Capital Management Trust Fund 
Central Capital Management Trust Fund 
Central Capital Management Trust Fund 
Central Capital Management Trust Fund 
Central Trust Company 

Challenger International, Ltd. 

Chance Mining and Exploration Company 
CHC Helicopter Corporation 

Chelsea Resources Ltd. 

Choiceland Iron Mines Limited 
Cimarron Petroleum Limited 

Cimarron Petroleum Limited 

Cineplex Odeon Corporation 

Cinram Ltd. 

Cinram Ltd. 

Citadel Gold Mines Inc. 

CAtcaueosp 

Claude Resources Inc. 

Clay-Mill Technical Systems Inc. 

CME Capital Inc. 

Co-Steel Inc. 

Coleco Industries, Inc. 

Coleco Industries, Inc. 

Comaplex Resources International Ltd. 
Cominco Ltd. 

Cominco sacd: 


Commercial Financial Corporation Limited 


Concho Resources & Energy Inc. 
Concho Resources & Energy Inc. 
Consolidated Brinco Limited 
Consolidated Louanna Gold Mines Ltd. 
Consolidated NRD Resources Ltd. 
Consolidated TVX Mining Corporation 
Consolidated Video Systems Limited 
Consolidated Video Systems Limited 
Consolidated Video Systems Limited 
Consolidated-Bathurst Inc. 
Consumers' Gas Company Ltd., The 


Continental Research & Development Ltd. 


Conwest Exploration Company Limited 
Coscan Development Corporation 
Coxheath Gold Holdings Limited 

CSL. Group. Inc.=, The 

D'Or Val Mines Ltd. 

Daniel Resources Inc. 

Datel Industries Inc. 

Deer Ridge Village Limited Partnership 


TITLE 





Appendices to Prospe 
Prelim. Prospectus 
Appendices to Prospe 
Prelim. Prospectus 
Appendices to Prospe 
Application 

Press Release 

LHS MOn Mae) Mars Oncol 
T.S.E. Material 
Press Release 
Letter of Transmitta 
Annual Report 
Shrhldrs. Mtng. Mat. 
LES) 26 uWkaedioe On ou 
Press Release 

Press Release 
Exempt Fin. Notice 
Prelim. Prospectus 
Prelim. Prospectus 
Press Release 

INovcl, PNavor, IVa, Shane. 
Press Release 

1S) G ile aier Zi she 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

LES) 1 Mn Jn esiO) Si 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Prelim. Prospectus 
Aud. Ann. Fin. Stmt. 
LE Son MN) hee ONS’ 
Prospectus 

Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
News Letter 

LES OM MNwe as Onoud 
Press Release 
Certif. of Mailing 
Press Release 

ES OMe uc OMsii 
Press Release 
Section 100 Report 
Press Release 
Prelim. Prospectus 
Shrhldrs. Mtng. Mat. 
UMS) Gy Vitel dial BxXO) Whi 
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Deer Valley Shopping Centre Limited 
Denison Mines Limited 

Denison Mines Limited 

Derlan Industries Limited 
Diffracto Limited 

Direct Equity Corporation 

Direct Equity Corporation 
Discovery West Corp. 

Dofasco Inc. 

VOLasco snc 

Doman Industries Limited 

Dome Mines Limited 

Dome Petroleum Limited 

Dome Petroleum Limited 

Domego Resources Ltd. 

Domego Resources Ltd. 

Domgroup Ltd. 

Domtar Inc. 

Dore Explorations Inc. 

Dover Industries Ltd. 

Dreadnought Investments Limited 
Dune Resources Ltd. 

Dunraine Mines Ltd. 

Duration Mines Ltd. 

Dynamic Capital Corporation 
Dynamic Managed Portfolio Inc. 
Dynex (1987) Exploration Limited 
Dynex Petroleum Ltd. 

E-L Financial Corporation Limited 
Eagle Precision Technologies Inc. 
Eastmain Resources Inc. 

Eastmain Resources Inc. 

Eastmont Gold Mines Limited 
Easton Minerals Ltd. 

Echo Bay Mines Ltd. 

Economic Council of Canada 
Economic Investment Trust Limited 
Edinburgh Place Limited Partnership 
Edinburgh Place Limited Partnership 
Ego Resources Limited 

Ego Resources Limited 

Elan Industries Inc. 

Elders IXL Canada Inc. 

Elders IXL Canada Inc. 
Electrohome Limited 

Encor Energy Corporation Inc. 
Encor Energy Corporation Inc. 
Enerfund (1987) Oil & Gas Limited 


TITLE 





LES) Games OF Sit 
T.S.E. Material 
Press Release 

LE SaGrmnea ne 30) 8:7 
Press Release 

Letter of Transmitta 
Name Change 
Prospectus 

Exempt Fin. Notice 
Exempt Fin. Notice 
Certif. of Mailing 
10Q 6 mn Jn 30 87 
Conformed copy of ou 
Conformed copy of ou 
Press Release 

Press Release 

LES 2S ewka ine Se 
TESh Gaines Omeonn 
Press Release 

LS OMmhn ed) 1 OMS 
Private Placements 
LOO 6G ms Ih sO sii 
Ines) (6) ina Je) sO) ei 7 
Exempt Fin. Notice 
Application 
Amendment to Prospec 
Prospectus 

Press Release 

Total Shares issued 
Press Release 

T.S.E. Material 
Change Directors 

IOS) (6) tte! iver By) teh 7/ 
Private Placements 
Press Release 

Annual Report 

Issued & Outstanding 
Offering Memorandum 
Private Placements 
IHR Sy (6) Jel dlyal SiO) pehei 
Press Release 
LES#eGamned nes ORS 
Prospectus 

Amendment to Prospec 
Press Release 

Press Release 

Annual Info. Form 
Application 
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Enfield Corporation Limited, The 
Enron Corp. 

Enserch Corporation 

Epic DataniIncs 

Equity Preservation Corp. 

Equity Preservation Corp. 

Equity Silver Mines Limited 

Equity Standard Corporation 

Euro Petroleum Corp. 

Euro Petroleum Corp. 

Euro Petroleum Corp. 

Euro Petroleum Corp. 

Euro Petroleum Corp. 

European Investment and Privatization 
Faraday Resources Inc. 

Faraday Resources Inc. 

FCMI Financial Corporation 

FCMI Financial Corporation 

FCMI Financial Corporation 

Federal Industries Ltd. 

Federal Industries Ltd. 

Federal Pioneer Limited 

Federal Pioneer Limited 
heraupResourees” liver 

Hinanciall Lins tconCapitalalitd: 
Financial Trustco Capital Ltd. 
Hinniine ated. 

First Canadian Mortgage Fund 

First} City Financial Corporation Ltd. 
First (City Financials Corporation Ltd. 
First City Financial Corporation Ltd. 
Eis tC it yaelruUsium€ oMmpainy, 

First City Trust Company 

Paes Cakes Wewisirve@ Ive. 

PseSe Cary Weise iWwae- 

First Southern Resource Corp. 

Fleet Aerospace Corporation 
Fletcher Challenge Limited 

Fletcher Challenge Limited 

Focus National Mortgage Corporation 
Ford Motor Company 

Ford Motor Company 

FPI Limited 

FPI Limited 

Galactic Resources Ltd. 

Galactic Resources Ltd. 

Galactic Resources Ltd. 

Galactic Resources Ltd. 


TITLE 





Press Release 

LOOM Gwinn JMS OMS 
LOOMGwninw dines OMS ii 
Press Release 

TS 22 Mawensaral 
Press Release 

IFS 6 mn Jn 30 87 
Private Placements 
Let. to Shareholders 
Minutes of Board of 
Change Directors 
Press Release 
Shirhilidis aMule VieKte 
Press Release 

Press Release 

Press Release 
Approved Financial S 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

ICS ECM Mine diilees Ones 
Press Release 

Press Release 

Press Release 

Se Gy mnwinwes OMS a 
Press Release 

Press Release 
Dividend Notice 
Press Release 
Dividend Notice 
Press Release 

Press Release 

WMUCL, Fol, IPs, Sree. 
Private Placements 
Ruling/Order/Reasons 
Press Release 

T.S.E. Material 

MO QMOm mies ONO 
Form 10-Q Quarterly 
Annual Report 

OMS als; Wie alll 2 yz 
Form 27-Mat. Change 
Form 8 dated August 
Form 8 dated August 
Press Release 
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TITLE 








Galactic Resources Ltd. 

Galtaco Inc. 

Gananoque Light & Power Ltd. 
Garbell Holdings Limited 

Gemini Technology Inc. 

General Motors Corporation 
General Trustco of Canada Inc. 
Genus Equity Corporation 

Geodome Resources Limited 

George Weston Limited 

Geraldton Longlac Gold Inc. 

Gesco Industries Inc. 

Getty Resources Limited 

Giant Yellowknife Mines Limited 
Gibraltar Mines Limited 

Glamis Gold Ltd. 

Glamis Gold Ltd. 

Glencannon Resources Inc. 
Goderich Elevators Limited 

Gold Medal Inc. 

Golden Knight Resources Inc. 
Golden Knight Resources Inc. 
Golden North Resource Corporation 
Golden North Resource Corporation 
Golden North Resource Corporation 
Golden Point Explorations Ltd. 
Golden Pond Resources Ltd. 

Golden Shield Resources Ltd. 
Golden Star Resources Ltd. 

Golden Star Resources Ltd. 


Golden Terrace Resources Corporation 


Goldex Mines Limited 

Goldteck Mines Limited 

Goldteck Mines Limited 

Goodyear Canada Inc. 

Goodyear Canada Inc. 

Gordex Minerals Limited 

Gordex Minerals Limited 

Gordex Minerals Limited 
Gracefield Explorations Inc. 
Grand Bay Explorations Limited 
Granduc Mines, Limited 

Granite Destinations Corporation 
Granite Development Corporation 
Great West Steel Industries Ltd. 
Great-West Life Assurance Company, 
Great-West Lifeco Inc. 

Green Forest Lumber Corporation 


Press Release 

LS, Oy mn In sors 7 
Private Placements 
IRS) Gy Jina hel BOY teh 7 
Press Release 

HOOMGe Mie dines Ono 
Press Release 

Press Release 

THES oOnnined) Deo Onow 
Dividend Notice 

IAS) (6) svat Apai BO) {637 
Press Release 
Prospectus 

Form 27-Mat. Change 
LHS G) Mh ees OMom 
Press Release 

Press Release 

TES) Gam dies OMS 
TES Semen Ono 
Letter of Transmitta 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
Press Release 

Noel. ANaway, IM iia Shewte,. 
Press Release 

T.S.E. Material 
Private Placements 
Press Release 

Aude Ann Eanes Simic. 
Prospectus 

LES Gah oer Omort 
New Address 

Press Release 

Press Release 

Press Release 

LES Gm ons 0S 7 
Form 27-Mat. Change 
Press Release 

AUGE ANNE Eoin stmt. 
Interim Report for t 
Press Release 
Quarterly Report as 
Quarterly Report as 
T.S.E. Material 
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Greyhound Computer of Canada Ltd. 
Grolier Incorporated 

Grolier Incorporated 

Grolier Incorporated 

GTE Corporation 

Guardian North American Fund 

Guardian Pacific Rim Corporation 
Guardian Short Term Money Fund 
Guildford-Concordia Partnership 

Gulf Canada Resources Limited 

Gulf Canada Resources Limited 

GW Utilities Ltd. 

Hale Resources Limited 

Haley Industries Limited 

Halifax Developments Limited 

Halifax Developments Limited 

Halton Reinsurance Company Limited 
Hamilton Park Plaza Limited Partnership 
Hammerson Canada Inc. 

Hammerson Canada Inc. 

Hammerson Canada Inc. 

Hammond Manufacturing Company Limited 
Hardrock Extension Inc. 

Headway Property Investment 77-IV 
Headway Property Investment 78-I 
Headway Property Investment 78-I 
Health Development Services, Inc. 
Hel4ax Cireuatseine: 

Hillsborough Resources Limited 

Hiram Walker Resources Ltd. 

Hog’ Wild’, Dirty Tricks"; Scanners 
Home Capital Group Inc. 

Home Capital Group Inc. 

Honeywell Holdings Limited 

Honeywell Holdings Limited 

Houston Natural Gas Corporation 

Hucamp Mines Limited 

Hucamp Mines Limited 

Hudson Bay Mining and Smelting Co., 
Hudson Bay Mining and Smelting Co., 
Humberside Apartments South 

Hunter Douglas Canada Limited 

Huronia Trust Company 

Husky Oil Ltd. 
ICG Utilities 
Imasco Limited 
IMC Integrated Marketing Communications 
Imperial Life Assurance Company of 


(Ontario) mtd: 


TITLE 


Press Release 

Form 10K 

First Quarter Result 
Second Quarter Resul 
LOO IGE Me Ins On Sil 
Lis) 6emn) Jin sO sii 
T.S.E. Material 

LES) GEN IhnesORsw 
Information concerni 
PH SeGe Me Jhes ONG 
Press Release 

T.S.E. Material 
Interim Financial St 
Press Release 
Financial Statement 
Shrhldrs. Mtng. Mat. 
Press Release 

INBSy M6} sia) Ifral x0). ts} 
Ruling/Order /Reasons 
Press Release 

Press Release 

Press Release 

ES Orin sites Omer t 
MES Om mMnpehers.On oid 
LES (6 mn Jn 30) 87 
Distribution cheque 
Press Release 

Second Quarter Repor 
EES On das 0) tei 
Press Release 

LE SMGeMne sin 3 ONS i 
Application 

Press Release 

Aud. Ann. Fin. Stmt. 
Form 29 or ACFC 

ES Om Mn ities Ome 
TiS Ge Mh ines Orsi 
LES Omnis Oma 
IDES) (6h Thay sel SiO) fs) 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Press Release 

IFS 9 mn Jl 31 87 
Press Release 

CSO Minera Oman 
Press Release 

Let. to Shareholders 
Net Income for the 6 
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252053 4-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Pager 10-7413 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Imperial Life 


Assurance Company of 


Imperial Metals Corporation 


Indal Limited 


Initiative Explorations Inc. 

Inspiration Resources Corporation 
Inspiration Resources Corporation 
Inspiration Resources Corporation 


Intensity Resources Ltd. 
Intensity Resources Ltd. 
Inter-City Gas Corporation 


International 
International 
International 
International 
International 
International 


Corona Resources Limited 
Polaris Energy Corp. 
Potter Distilling 

Potter Distilling 
Pursuit Corporation 
Veriuract Ine. 


Interprovincial Pipe Line Limited 


Interpublic Group of 


Companies Inc., The 


Interquest Resources Corporation 
Interquest Resources Corporation 
ITT Canada Limited 
ITT Canada Limited 
ITT Canada Limited 


Jaguar ple 
Jaguar ple 


Jannock Limited 
Japan Fund Inc. 


Jascan Resources Inc. 
Jascan Resources Inc. 


TITLE 





ES e Om Miners tien Olon, 
Share Purchase 
Financial Statements 
Form 27-Mat. Change 
HOORGmnhiee Nas O Si 
LES Om wees OMS: 7 
Certif. of Mailing 
is) Gy wal dhay BXe) cone 
Press Release 

Iles) Bh Thal fsa) SxX0) ¢3)'7 
Te Se bee Mart Gicaul: 
Press Release 
Annual Report 


Shrhldrs. Mtng. Mat. 
Name Change 
Shrhldrs. Mtng. Mat. 
TE Se Omnia Onont 
IMS; (6) inay diel SKO)” tee 
Annual Report 
Shrhldrs. Mtng. Mat. 
LES Om Milnes OF sort 


First Half Earnings 
Press Release 
Annual Report 

ES) GleMNhar er On Sia 
Form 27-Mat. Change 
iiss) (@) wiiey iol 330) te) 7/ 
Private Placements 
Form 27-Mat. Change 


Press Release 
HOO GE Nh wines Om Sil 
Press Release 


Jascan Resources Inc. 
Javelin International Limited 
Jen-Tek Enterprises & Explorations Inc. 


John Forsyth Company Inc., The Press Release 
Johnson & Johnson 10Q 6 mn Jn 28 87 
Johnson & Johnson Press Release 

Jolt Beverage Company, Ltd. (The) Aud 4 Anne nie stint: 
Jolt Beverage Company, Ltd. (The) Annual Report 

Jolt Beverage Company, Ltd. (The) Shrhldrs. Mtng. Mat. 
Jordan Petroleum Ltd. Press Release 
Jordan Petroleum Ltd. Press Release 
Jordan Petroleum Ltd. Press Release 
Jordan Petroleum Ltd. Press Release 
Journey's End 1984 Quebec Offering LHS Gemn ees Om Sie 
Journey's End Motel Corporation Press Release 


Journey's End New Glasgow Partnership 
Journey's End New Glasgow Partnership 
Kelly Douglas & Company Limited 
Kelly Douglas & Company Limited 


Offering Memorandum 
Private Placements 
ESA © Wiese ine OMS. ic 
Certif. of Mailing 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


a5 ones 4-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-714 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





TITLE 





Keltic Incorporated 

Kiena Gold Mines Limited 

KieCapital corps 

La Fosse Platinum Group Inc. 

La Societe en Commandite Aiguebelle 1982 
Lafarge Corporation 

Lafarge Corporation 

Lake Ponask Gold Corp. 

Lakewood Forest Products Ltd. 

Lakewood Forest Products Ltd. 

Lakewood Forest Products Ltd. 

Lambda Mercantile Corporation 

Lambda Mercantile Corporation 

Lawrence Square Limited 
Le Groupe Jean Coutu (PJC) 
Leigh Instruments Limited 
Lenora Explorations Ltd. 
Lenora Explorations Ltd. 
Leon's Furniture Limited 
Levon Resources Ltd. 

LGS Data Processing Consultants Inc. 
LGS Data Processing Consultants Inc. 
Loblaw Companies Limited 

Lord Simcoe Hotel Ltd. 

Lumonics Inc. 
Lumonics Inc. 
Lunel Enterprises 
Lunel Enterprises 
Lunel Enterprises Inc. 

Lunel Enterprises Inc. 
MacDonald Mines Ltd. 

Mackenzie Financial Corporation 
Maclean Hunter Limited 
Magnetics International Ltd. 
Magnetics International Ltd. 
Magnipower Industries Inc. 
Majestic Contractors Limited 
Malartic Hygrade Gold Mines 
Mansoor Electronics Ltd. 
Manufacturers Hanover Corporation 
Manufacturers Life Capital Corporation 
Manufacturers Life Capital Corporation 
Maritime Telegraph & Telephone Company 
Marshall Steel Limited 

Mary Ellen Resources Ltd. 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 


ince 


aXe. 
ine? 


(Canada) 





TLE SMOm Mie) ams Omou 
TES Ome tier Om o.1 
Press Release 

T.S.E. Material 

Aud. Ann. Fin. Stmt. 
LE SMO mn) Mies ORS 
Press Release 
Prelim. Prospectus 
Form 27-Mat. Change 
Letter of Transmitta 
Press Release 

Form 27-Mat. Change 


Form 6-K 
Ruling/Order/Reasons 
Shrhldrs. Mtng. Mat. 


Press Release 

Form 27-Mat. Change 
Report under Section 
IWS) Ce) inva’ Gay BO) fehyz 
Press Release 

Aud. Ann. Fin. Stmt. 
IP Sesh da sOR Sit 
Dividend Notice 


Certit. vor Mawinins 
PHS Os Nhe a OM Sil 
Certif. of Mailing 


INbiel, /Navol, iPatiay, iSite. 
Annual Report 

ES) Sy Wel dial S10) 7 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
Certif. of Mailing 
Exempt Fin. Notice 
LES eOMmMn ee Neo OlS 7 
Press Release 
Merger-Amalgamation 
LES On NNe hes OMS, 
LES mOsm eS OMes i 
Prelim. Prospectus 
LOORGR MNOS i 
TESMOminh ene OMmsw 
Press Release 

Press Release 

Press Release 
Report under Section 
Change Directors 
Press Release 

Press Release 
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Mascot Gold Mines Limited 
Massive Resources Limited 


Master Resources & Developments Limited 
Maxon Computer Systems Incorporated 


Mayotte Property Investments 
MBS 87-1 

McDonald's Corporation 
McDonald's Corporation 
McDonald's Corporation 
McIntyre Mines Limited 

MD Growth Investments Limited 


Medmerica Inc. 

Memotec Data Inc. 

Meridian Technologies Inc. 
Meta Communications Group Inc. 
Metalore Resources Limited 
Metalore Resources Limited 
Metalore Resources Limited 
MICC Investments Limited 
Michelin Capital Limited 
Microbe Corporation 

Mintek Resources Ltd. 
Mithras LI 

Mithras LIV 

Mithras LIX 

Mithras LXV 

Mithras LXVI 

Mithras LXVII 

Mithras LXX 

Mithras LXX 

Mithras LXXII 

MLICIAUCES ILM OIE ILL 

Mithras LXXIV 

Mithras XLIX 

Moli Energy Limited 

Monaco Group Inc. 

Monenco Limited 

Monenco Limited 

Mongrove Bay Resources Inc. 
Monte Carlo Gold Mines Ltd. 
Montreal Trustco Inc. 

Moore Corporation Limited 
Morgan Financial Corporation 











Mr. Jax Fashions Inc. 
Muscocho Explorations Limited 


MDI Mobile Data International Inc. 


Mortgage Insurance Company of Canada, 
MPG Investment Corporaton Limited 


TITLE 


Press Release 
Press Release 
THO ens Dees Om Sry 
Prospectus 

LE SmOmMA Mees Omir 


Prelim. 


Prospectus 


Form 8-K 
Form 8-K 
Form 8-K 
TES On Mn hes OMSii 
TS se Gmina tie Geom 


Financial Statements 


Certs 


of Mailing 


Press Release 


Private 


Let. to Shareholders 


Placements 


Annual Report 
LE Some Mero Oko 


Sinielalciase 


IFS 6 mn Jn 30 87 
IFS 6 mn Jn 30 87 


Ruling/Order/Reasons 


LE SmOmMM we are O mont 


Private 
Private 
Private 
Private 
Private 
Private 
Private 
Private 
Private 
Private 
Private 
Private 


Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 
Placements 


IMDS 48) ViNoy ar BxX0) %e3'7/ 
Press Release 
sy (e) say Dhar SxOy teh 7 
Press Release 


Prelim. 


Prospectus 


Press Release 


Centait : 


of Mailing 


Press Release 
Press Release 
LES MOM Memes OMS i 


Net asset value per 


eS w heeMace ale 
Press Release 


Mtng. Mat. 
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MVP Capital Corp. 

National Business Systems Inc. 
National Business Systems Inc. 
National Business Systems Inc. 
National Petroleum Corporation Limited 
National Trust Company 

National Victoria And Grey Trustco 
Neighbors Resources Inc. 

Nesbitt Thomson Deacon Inc. 
Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

Nevasco Corporation 

New Bidlamaque Gold Mines Ltd. 

New Harding Group Inc., The 

New Harding Group Inc., The 

New Kelore Mines Ltd. 








Newfoundland Capital Corporation Limited 


Newfoundland Light & Power Co. Limited 
Newfoundland Telephone Company Limited 
Newhawk Gold Mines Ltd. 

Noramco Mining Corporation 

Noramco Mining Corporation 

Noranda Inc. 

Norbeau Mines Inc. 

Norbeau Mines Inc. 

North American Rare Metals Limited 
North Canadian Oils Limited 
Northern Dynasty Explorations Ltd. 
Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northgate Exploration Limited 
Northgate Exploration Limited 
Northway Explorations Limited 
Nova, An Alberta Corporation 

Nova, An Alberta Corporation 
Nova-Co Exploration Limited 

Nowsco Well Service Ltd. 

Nowseo Well Service Ltd. 

NRT Research Technologies Inc. 

NRT Research Technologies Inc. 
Numac Oil & Gas Ltd. 

Numac Oil & Gas Ltd. 

Numac Oil & Gas Ltd. 

Numac Oil & Gas Ltd. 

Oe arte Clim CisOlpmeln Cr 








TITLE 





Press Release 

Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
3rd Quarter Results 
3rd Quarter Results 
Shrhldrs. Mtng. Mat. 
Application 

Press Release 

Press Release 

Press Release 

Press Release 

Form 27-Mat. Change 
LES CaMne nes O Si 
Press Release 

Press Release 
Change Directors 
ERS Ee Ome nine roms Omit 
LAS 26 Maes Ono, 
Press Release 

Press Release 

Aud. Ann. Fin. Stmt. 
Let. to Shareholders 
LS. Omniie Jinime Omer 
Private Placements 
Private Placements 
Press Release 

TH Se Game hes On Ou 
Press Release 
Takeover/Form 35 
Press Release 

Press Release 

Press Release 

Press Release 
Exempt Fin. Notice 
Certif. of Mailing 
Press Release 

HE Se Omni himes Ones 
Press Release 
Prelim. Prospectus 
Noel, JNovoL, IP ilin., Sicwikte,, 
WINS S iia dey SO 37 
10Q 6 mn Jn 30 87 
IOS) (6) jnvel dio BO eH 
Press Release 

Press Release 

Press Release 
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TITLE 








Olympia and York Developments Limited 
Olympia and York Developments Limited 
Omega Hydrocarbons Ltd. 

Oneida Ltd. 

Onex Corporation 

Onex Corporation 

Onex Corporation 

Onex Packaging Inc. 

Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers! Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Ontario Teachers' Group Investment Fund 
Onyx Petroleum Exploration Company 
Orbit Opies Gasaiitas 

Orbit Oil & Gas Ltd. 

Orbit Oil & Gas Ltd. 

Orion Capital Corporation 

Orofino Resources Limited 

Orofino Resources Limited 

Orofino Resources Limited 

Pacific Aqua Foods Ltd. 

Pacific Aqua Foods Ltd. 

Pacific National Financial Corporation 
Pacific National Financial Corporation 
Pacific National Financial Corporation 
Pacvest Capital Inc. 

Page Petroleum Ltd. 

Pancontinental 011 Ltd. 

Panhandle Eastern Corporation 

Paramount Funding Corp. 

Parflo Mines & Energy Corp. 

Parflo Mines & Energy Corp. 

Park Square Properties Limited 

Parkway Property Investments 

PCL Industries Limited 

Pega Capital Resources Ltd. 

Pega Capital Resources Ltd. 

Pega Capital Resources Ltd. 

Penn West Petroleum Ltd. 

Penn West Petroleum Ltd. 

Penn-Lync Resources Ltd. 

Perrex Resources Inc. 


Press Release 
Press Release 

LES OmMnaditiees OMSu 
Application 

LSE or nhaneoOmo 
Dividend Notice 
Certif. of Mailing 
LE Se Gained neo Om om 
LE Se GremMhere) ines OLR Sit 


ii Se Onnine nies Omen 
LE Se oe MMe) Mis OFS 
IMS) Gime Js ON Si 
ht Ss On Mh hare Onsen 
Form 28-Ann. Filing 
Form 28-Ann. Filing 
Form 28-Ann. Filing 
Form 28-Ann. Filing 
Form 28-Ann. Filing 


LE Se Gene ho ONSi 
Press Release 
Dividend Notice 
Exempt Fin. Notice 
Press Release 

Press Release 
Private Placements 
Private Placements 
Press Release 

Form 27-Mat. Change 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Form 27-Mat. Change 
Change of Address 
Prospectus 

LOQSGenns Ines ORS 7 
Press Release 


Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
IES] Gemn yn SON si7 

Shrhldrs. Mtng. Mat. 


Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Change of Auditors 
TH Oe Omnia) ens Onroad 
Press Release 

Form 27-Mat. Change 
Press Release 
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Petro-Sun International Inc. 
Petrolantic Resources Inc. 
Petrolantic Resources Inc. 

Petrotech, Inc. 

Pioneer Lifeco Inc. 

Pioneer Metals Corporation 

Place Resources Corporation 

Placer Dome Inc. 

Placer Dome Inc. 

Placer Dome Inc. 

Placer Dome Inc. 

Placer Dome Inc. 

Placer Dome Inc. 

Placer Dome Inc. 

Pomac Mines Limited 

Portfield Industries Inc. 

Portfield Industries Inc. 

Portfield Industries Inc. 

Portfield Industries Inc. 

Prairie Oil Royalties Company Limited 
Prairie Oil Royalties Company Limited 
Prairie Oil Royalties Company Limited 
Premdor Inc. 

Premdor Inc. 

Probe Mines Limited 

Projectus Development Fund Incorporated 
Pronto Explorations Limited 


Pronto Explorations 
Pronto Explorations 
Pronto Explorations 


Limited 
Limited 
Limited 


Provigo Inc. 

Public Service Enterprise Group 
Q-Vest 1987 Mining and Company Limited 
Q-Vest Mutual Fund II Corporation 
Quebecor Inc. 

Queenstake Resources Ltd. 
Radcliffe Resources Ltd. 

Raleigh Resources Ltd. 

Ranger Oil Limited 

Ranger Oil Limited 

Rayrock Yellowknife Resources Inc. 
Reed Stenhouse Companies Limited 
Rio Alto Exploration Ltd. 

Rio Alto Exploration Ltd. 

River Park Estates Partnership 
Rolland Inc. 

Roman Corporation Limited 

Ronnoco Gold Mines Limited 
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Rothmans Inc. 

Roy-L Merchant Group Inc. 

Royal Lepage Limited 

Royex Gold Mining Corporation 

Royex Gold Mining Corporation 
Russell Holdings Ltd. 

Samuel Manu-Tech Inc. 

Samuel Manu-Tech Inc. 

Santech Inc. 

Saskatchewan Trust Company 

Sceptre Investment Counsel Limited 
Sceptre Resources Limited 

Sceptre Resources Limited 

Sceptre Resources Limited 
Scintilore Explorations Limited 
Scintrex Limited 

Scintrex Limited 

Scurry-Rainbow Oil Limited 
Scurry-Rainbow Oil Limited 

Seagram Company Ltd. 

Seagram Company Ltd. 

Seagram Company Ltd. 

Selkirk Communications Limited 
Sensormatic Canada Limited 
Sensormatic Canada Limited 

Sentinel Global Fund 

Shaw Industries Ltd. 

Shelter Oil and Gas Ltd. 

Sherritt Gordon Mines Limited 
Silver Bar Mines Limited 

Silver Eureka Corporation 
Silvercreek Parkway Estates Limited 
Silverwood Tower Apartments Limited 
Simcoe Erie Investors Limited 
Slater Industries Inc. 

Slater Industries Inc. 

Slater Industries Inc. 

Slater Industries Inc. 

SNC} Group Ines ihe 

Societe d'Exploration Miniere Vior Inc. 
Southwind Resource Explorations Limited 
Spar Aerospace Limited 

Spar Aerospace Limited 

St. Clair Paint & Wallpaper Corporation 
St. Genevieve Resources Ltd. 

Stan West Mining Corp. 

Standard Trustco Limited 

Stanford Resources Limited 
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Dividend Notice 
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Press Release 
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Press Release 

Press Release 
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Press Release 
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Prospectus 
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Press Release 
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LE SaOnmMne nm OMS 
Press Release 
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Dividend Notice 
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Starrex Mining Corporation Ltd. 
Steinberg Inc. 

Stelico Inc. 

Storimin Exploration Limited 
Storimin Exploration Limited 
Stratas Corporation Ltd., The 
Strathfield O11 & Gas Ltd. 
Strathtield Oi] & GaseLtd. 


Sun Valley Id. & Red Lake Resources Ltd. 


Sunburst Exploration Limited 
SUNCORMlINe: 

Sunmist Energy '86 Inc. 

Sylvan Park Estates Limited Partnership 
T & H Resources Ltd. 

T & H Resources Ltd. 

LG Bitch tec Comma: bed 

tT. G. Bright -&- Co. Ghimited 

tapeCapitvale Corp: 

Tarragon Oil and Gas Limited 

Tarragon Oil and Gas Limited 

Teck Corporation 

Tecumseh Gas Storage Limited 

Teddy Bear Valley Mines Limited 
Telfer's Tower Club (Hotels) Limited 
Tembec Inc. 

Temcell and Company, 
Terra Mines Ltd. 
Theme Restaurants Incorporated 
Timken Company 

Toromont Industries Ltd. 
Toronto-Dominion Bank 
Toronto-Dominion Bank 

Torstar Corporation 

Total Petroleum (North America) 
Trans Canada Glass Ltd. 
TransAlta Resources Corporation 
TransAlta Utilities Corporation 
TransAlta Utilities Corporation 
Tree Island Steel Co. Ltd. 
Tri-Line Expressways Ltd. 
Tridont Health Care Inc. 
Tridont Health Care Inc. 
Tridont Health Care Inc. 
Trillium Telephone Systems Inc. 
Trimac Limited 

Trimac Limited 

Tied COnmlACUSHIyneS lacs 

Trizec Corporation Ltd) 


Ltd. 


Limited Partnership 


iS (Omnis OMS 1 
Press Release 

Press Release 
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Shrhldrs. Mtng. Mat. 
Press Release 
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Press Release 

Press Release 
Application 

Certif. of Mailing 
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Certif. of Mailing 
Dividend Notice 
Certif. of Mailing 


Prelim. Prospectus 
Form 27-Mat. Change 
T.S.E. Material 
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Tru-Wall Group Limited 

Tru-Wall Group Limited 

Tuckahoe Financial Corporation 
Tundra Gold Mines Limited 
Ulster Petroleums Ltd. 

Wilkoreamanrge eee 

Unigesco Inc. 

Unigesco Inc. 

Union Carbide Corporation 

Union Gas Limited 

United Accumulative Retirement Fund 
United Mortgage Fund 

United Reef Petroleums Limited 
United Security Fund 

United Trans-Western Inc. 
United Venture Retirement Fund 
USX Corporation 

Van der Hout Associates Limited 
Van der Hout Associates Limited 
Versatile Corporation 

Versatile Corporation 

Versatile Corporation 

Viceroy Homes Limited 

Viceroy Homes Limited 

Viceroy Homes Limited 

Voyager Explorations Limited 
Wajax Limited 

Wajax Limited 

Waltaine Instant $$ Fund 

Walwyn Inc. 

West Fraser Timber Co. Ltd. 
Westcoast Transmission Company Limited 
Westfair Foods Ltd. 

Westfield Minerals Limited 
Westfield Minerals Limited 
Wharf Resources Ltd. 

Wharf Resources Ltd. 

Whim Creek Consolidated N.L. 
Wilanour Resources Limited 
Witco Corporation 

Wood-Croesus Gold Mines Limited 
Woodway Resources Limited 
World's Greatest Athletes - Part II 
Xerox Canada Finance Inc. 

Xerox Canada Finance Inc. 

Xerox Canada Inc. 

Xerox Canada Inc. 

York Centre Corporation 


Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Certif. of Mailing 
Press Release 

i Sa Ominner de Ol Si 
Press Release 

Press Release 

NOORG MMe OM oie 
Dividend Notice 

EE Se Ominine hers Ono 
LE Si Gennes Of oil 
Form 27-Mat. Change 
ORS) G sey hal 30) 7 
Application 

IMs), Ko vel ira 3X0) {h7/ 
LLOQ, 6 mne Ine s0) 387 
IBS) 10} inka aay Sx0) tSh7 
Certifi.cot Marling 
IMEMS) (6) hol Dhol SO) fesi7/ 
Form 27-Mat. Change 
Shrhldrs. Mtng. Mat. 
Annual Report 
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Shrhldrs. Mtng. Mat. 
hi S aoe men OMS 
EH Sm Omni ome OMS 
Certif. of Mailing 
Prospectus 
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Certif. of Mailing 
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Press Release 
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Application 

Press Release 

Press Release 
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Form 27-Mat. Change 
JOehsy 3) juvel (be sab four 
Press Release 
Prelim. Prospectus 
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Common Shares issued 
Form 27-Mat. Change 
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ISSUER IMICIVLAD, 
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YRI-YORK Limited Press Release 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


Wak, Jk MONE, JelaCia EMS) 
11.1.1 GOLDTECK MINES LIMITED 


August 26, 1987 


Goldteck Mines Limited 





Final receipt issued August 26, 1987 for a prospectus dated August 21, 1987 
offering a minimum of 400,000 Class "'A'' units and a maximum of 1,350,000 Class 
"A" units at a price of $2.30 per Class "A'' unit and a minimum of 1,000,000 and 
a. maximum .of.2,000,,000-Class “"B' units,at.a price of $1.50) per) Class, "B’ unit, 
to net the issuer $2,285,000 and $5,835,000 respectively before deducting 
expenses of the issue. There iS a minimum subscription of 1,000 units of 
either class. 


Promoter: John F. McLennan 


Agent: McCarthy Securities Limited 


11.1.2 BPI EUROPE & FAR EAST FUND 


BPI Europe & Far East Fund 





Receipt issued pursuant to National Policy No. 36 on August 24, 1987 for an 
Amendment No. 1 dated August 17, 1987 to the simplified prospectus dated June 
22, 1987 relating to the securities of the above issuer. 
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11.1.3 SOFIMINES 1987 AND COMPANY, LIMITED PARTNERSHIP 


11.1.4 SOFIMINES INVESTMENT FUND INC. 


AUgUSt 27. 1937 


Sofimines 1987 and Company, Limited Partnership 
Sofimines Investment Fund Inc. 








Final receipt issued August 27, 1987 for a prospectus dated August 25, 1987 
offering for sale 55,000 limited partnership units at $1,000 per unit to net 
the partnership maximum proceeds of $50,600,000. There is minimum subscription 
OOM UMIGSmn( Som OOO) i 

Promoter: Gestion Soficorp Inc. 


Agents: Davidson Partners Limited 
Saumier Morrison & Davidson Partners Inc. 


11.1.5 WESTERN GOLDFIELDS INC. 


August 28, 1987 





Western Goldfields Inc. 





Final receipt issued August 28, 1987 for a prospectus dated August 27, 1987 
qualifying 1,710,000 common shares issuable upon the conversion of convertible 
preferred shares, Series 2 previously issued by the Company. The common shares 
are issuable to the holders of the convertible preferred shares, Series 2 on 
the basis of one common share for each convertible preferred share, Series 2. 


Promoters: William E. Grafham 


K. Peter Geib 
W. Gene Webb 


11.1.6 TELECOM CAPITAL CORPORATION 


AUCUS tao a LOS 


Telecom Capital Corporation 





Final receipt issued August 31, 1987 for a prospectus dated August 27, 1987 
offering a minimum of 130,000 and maximum of 1,000,000 restricted voting shares 
at a price of $1.00 per share. Net proceeds to the Corporation of $119,600 
assuming minimum offering and $920,000 assuming maximum offering. 


Agent: B.M. Young & Partners Securities Inc. 
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11.1.7 PAPERBOARD INDUSTRIES CORPORATION 


Paperboard Industries Corporation 

Final receipt issued August 31, 1987 for a prospectus dated August 31, 1987 
offering 6,000,000 common shares at a conversion price of $15.50 principal 
amount of convertible subordinated notes of the issuer for each common share. 
Net proceeds from the private placement of convertible subordinated notes was 
approximately $89,300,000. 

Promoter: Kinburn Corporation 


Underwriters: Wood Gundy Inc. 
McLeod Young Weir Inc. 


11.1.8 INVERNESS PETROLEUM LTD. 

September 1, 1987 
Inverness Petroleum Ltd. 
Final receipt issued September 1, 1987 for a prospectus dated August 31, 1987 
offering 15,000 7% convertible debentures, each with a par value of $1,000, to 
be issued upon the exercise of special warrant debentures now issued and 


outstanding for no additional consideration to the Company. 


Underwriter: Richardson Greenshields of Canada Ltd. 


11.1.9 ATEBA MINES INC. 


Ateba Mines Inc. 





Receipt issued September 1, 1987 for a final prospectus dated August 31, 1987 
offering Class A rights to acquire up to 3,686,290 common shares and Class B 
rights to acquire up to 3,686,290 common shares. Net proceeds to the Company 
of $5,640,063 before expenses of the offering, assuming the exercise of all 
rights. First Toronto Capital Corporation has provided a standby committment. 


Promoter: A.C.A. Howe 
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11.2 FINAL RECEIPTS - SIMPLIFIED PROSPECTUSES 

11.2.1 REALGROWTH CANADIAN EQUITY FUND, ET AL 
August 26, 1987 

RealGrowth Canadian Equity Fund 

RealGrowth American Trend Fund 


RealGrowth Active Income Fund 


Final receipt issued August 26, 1987 for a simplified prospectus qualifying 
mutual fund units at their net asset values. 


An annual information form dated August 21, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: RealCap Funds Management Limited 


11.2.2 MYW DEFENSIVE INCOME FUND 


August 27, 1987 


MYW Defensive Income Fund 





Final receipt issued August 27, 1987 for a simplified prospectus qualifying 
mutual fund units at their net asset value. 


An annual information form dated August 25, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: McLeod Young Weir Limited 
Registered Dealers 


11.2.3 CMA SHORT-TERM DEPOSIT FUND 
August 28, 1987 
CMA Short-term Deposit Fund 


Final receipt issued August 28, 1987 for a simplified prospectus offering 
mutual fund units at their net asset value. 


An annual information form dated August 25, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: MD Management Limited 
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11.2.4 CUDEX BALANCED GROWTH FUND, ET AL 


Cudex Balanced Growth Fund 
Cudex Government Bond Fund 





Final receipt issued August 28, 1987 for a simplified prospectus offering 
mutual fund units at their net asset value. 


An annual information form dated August 27, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: Hodgson Robertson Laing Limited 


11.2.5 AGF EXCEL CANADIAN EQUITY FUND, ET AL 


August 31, 1987 


AGF Excel Canadian Equity Fund 


AGF Excel Canadian Bond Fund 


AGF Canadian Money Market Fund 


AGF Canadian American Equity Fund 











Final receipt issued August 31, 1987 for a simplified prospectus qualifying 
mutual fund units at their net asset values. 


An annual information form dated August 28, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: A.G.F. Management Limited 


11.2.6 CENTRAL'S CANADIAN GROWTH FUND, ET AL 


Central's Canadian Growth Fund 
Central's Government Bond Fund 
Central's Income Fund 
Central's Select Fund 


Final receipt issued September 1, 1987 for a simplified prospectus qualifying 
mutual fund units at their net asset values. An annual information form dated 
August 28, 1987 filed concurrently with the simplified prospectus has been 
accepted by the Commission. 


Distributor: Central Trust Company 
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11.3 FINAL RECEIPTS - SHORT FORM PROSPECTUSES 
11.3.1 CANADIAN IMPERIAL BANK OF COMMERCE 
August 28, 1987 


Canadian Imperial Bank of Commerce 








Final receipt issued August 28, 1987 for a short form prospectus dated August 
28, 1987 offering 13,500,000 common shares at a price of $22.375 per share to 
net the Company $291,937,500 deducting expenses of this issue. 


Agents: Dominion Securities Inc. 
Gordon Capital Corporation 
McLeod Young Weir Limited 
Wood Gundy Inc. 
Burns Fry Limited 
Richardson Greenshields of Canada Limited 
CIBC Securities Inc. 


[pS OV NG ORIN Gs 


Provigo Inc. 


Final receipt issued August 28, 1987 for a short form prospectus dated August 
27, 1987 offering $75,000,000 10.80% debentures, Series 1987-A (unsecured and 
redeemable) at a price of 100% and accrued interest, if any, (yield 10.80%) to 
net the Company $74,437,500 before deducting expenses of this issue. 


Underwriters: McLeod Young Weir Limited 
Merrill Lynch Canada Inc. 


Nesbitt Thomson Deacon Inc. 
Geoffrion, Leclerc Inc. 


11.4 RIGHTS OFFERING ACCEPTED 


11.4.1 STATES EXPLORATION LTD. 


September 1, 1987 
States Exploration Ltd. 





The Ontario Securities Commission today accepted a rights offering circular 
filed July 13, 1987. 
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11.5 PRELIMINARY PROSPECTUS WITHDRAWN 
11.5.1 FRANQUET MINERAL EXPLORATION AND COMPANY, LIMITED PARTNERSHIP, ET AL 


September 1, 1987 





Franquet Mineral Exploration and Company, Limited Partnership 
Fairfield Explorations Inc. 
Globex Mining Enterprises Inc. 








Preliminary prospectus dated June 17, 1987 withdrawn by issuer August 14, 1987. 


11.6 PRELIMINARY PROSPECTUSES RECEIVED 
11.6.1 SASKWEST COMMUNICATIONS INC. 


AUSUSI Ziman Om 


SaskWest Communications Inc. National Issue - Ontario 





Offering $ * of * % cumulative redeemable retractable convertible preferred 
shares, Series A and * common shares in units, each unit consists of one * % 
cumulative redeemable retractable convertible preferred share, Series A and one 
common share, and of * common shares offered separately at a price of $ * per 
unit and $ * per common share. 


Underwriters: McLeod Young Weir Limited 


Wood Gundy Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.6.2 CADINGTON RESOURCES LTD. 


August 28, 1987 


Cadington Resources Ltd. National Issue - Ontario 








Offering 900,000 common shares at a price of $1.10 per _ share. Secondary 
OLfPering of 413,782 shares in the $1.10 vo S1,.35eprice: range! per ‘share: 


Underwriter: Marchment & MacKay Limited 


-5233- 4-Sep-87 


NEW ISSUE AND SECONDARY FINANCING Page 11-445 


11.6.3 UNION CARBIDE CANADA EQUIPMENT TRUST 


Union Carbide Canada Equipment Trust National Issue - Ontario 





Offering $ * of * retractable units at a price of $25.00 per unit. 


Agent: McLeod Young Weir Limited 


11.6.4 MICC INVESTMENTS LIMITED 


MICC Investments Limited National Issue - Ontario 








Offering $ * of * % convertible debentures (unsecured and redeemable) and $ * 
of * common shares at a price of * % plus accrued interest if any, per 
debenture and $ * per common share. 


Underwriters: Dominion Securities Inc. 
Gordon Capital Corporation 
McLeod Young Weir Limited 
Nesbitt Thomson Deacon Inc. 
Wood Gundy Inc. 


11.6.5 LAVERTY RED LAKE RESOURCES INC. 


August 31, 1987 





Laverty Red Lake Resources Inc. National Issue - Ontario 
Offering 600,000 common shares at a price of $1.45 per _ share. Secondary 


offering of 300,000 common shares in the $1.45 to $3.00 price range per share. 


Underwriter: A.C. MacPherson & Co. Inc. 


11.6.6 BITECH ENERGY RESOURCES LIMITED 


Bitech Energy Resources Limited National Issue - Ontario 








Offering * common shares and * common share purchase warrants in units, each 
consisting of one common share and one common share purchase warrant at a price 
of $ * per unit. 


Agent: Merit Investment Corporation 
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11.6.7 ATKINSON, TREMBLAY & ASSOC. INC. 


September 1, 1987 


Atkinson, Tremblay & Assoc. Inc. National Issue - Quebec 








Offering $ * of * Class A subordinate voting shares at a price of $ * per 
share. 


Underwriters: Tasse & Associes, Limitee 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.6.8 ALUMINART GROUP INC. 


September 1, 1987 


AluminArt Group Inc. National Issue - Ontario 








offering * common shares at a price of $ * per share. 


Underwriters: Wood Gundy Inc. 
Brown, Baldwin, Nisker Limited 


11.7 PRELIMINARY SHORT FORM PROSPECTUSES RECEIVED 
ei. TRANSALTA UMETTIES CORPORATION 


August 28, 1987 


TransAlta Utilities Corporation National Issue - Alberta 





Offering * medium term secured debentures, Series A at the rate of interest on 
application. 


Underwriter: Merrill Lynch Canada Inc. 
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11.7.2 NOVA, AN ALBERTA CORPORATION 


August 31, 1987 


Nova, An Alberta Corporation National Issue - Alberta 








Offering $50,000,000 11 1/8% debentures, Series 12 due Janualy 4, 1993 and 
$125,000,000 11.95% sinking fund debentures, Series 13 due October 1, 2007 
(unsecured) at a price of 99.75% and accrued interest to yield 11.18% per 
Series 12 debenture and 99.10% and accrued interest to yield 12.07% per Series 
13 debenture. 


Underwriters: Dominion Securities Inc. 
McLeod Young Weir Limited 


Pei vLENNOVASING: 
September 2, 1987 
Minnova Inc. National Issue - Ontario 


Offering $65,000,000 adjustable rate convertible subordinated debenutures 
(unsecured) at a price of 100% plus accrued interest, if any. 


Underwriters: Gordon Capital Corporation 
Wood Gundy Inc. 
Burns Fry Limited 
Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
Richardson Greenshields of Canada Limited 


11.8 PRELIMINARY SIMPLIFIED PROSPECTUS RECEIVED 
11.8.1 THE ENVIRONMENTAL INVESTMENT ALL-CANADIAN FUND, ET AL 
August 31, 1987 


The Environmental Investment All-Canadian Fund 
The Environmental Investment International Fund 








Offering mutual fund units at their net asset value per unit. 


Distributor: EIF Fund Management Ltd. 


-5236- 4-Sep-87 


NEW ISSUE AND SECONDARY FINANCING Page 11-448 


11.9 PRELIMINARY EXCHANGE OFFERING PROSPECTUSES RECEIVED 
11.9.1 LEGION RESOURCES LIMITED 


September 2, 1987 


Legion Resources Limited 





Offering 1,000,000 units, each unit consists of one common share and one Series 
A share purchase warrant at a price of $0.75 per unit. 


Underwriter: Davidson Partners Limited 


13L, SZ IBID, GONLID) NBUINIDISy ILyND), 


Beattie Gold Mines Ltd. National Issue - Ontario 











Offering 500,000 common shares at a price of $2.50 per share. 


Underwriter: Osler Inc. 


11.10 AMENDMENTS RECEIVED 
11.10.11 SPECTRAFILM 1987 FILM DISTRIBUTION 


AUPU Sie Zim Ol Sal 


Spectrafilm 1987 Film Distribution 








Amended preliminary prospectus dated August 25, 1987. 


i LOZ oBMaAN DS CORPORAIMHON 


TBM NT Corporation 


Amended preliminary prospectus dated August 26, 1987. 
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11.10.3 GENERAL TRUST OF CANADA - CANADIAN EQUITY FUND, ET AL 


General Trust of Canada - Canadian Equity Fund 
General Trust of Canada Mortgage Fund 
General Trust of Canada - Bond Fund 

General Trust of Canada - U.S. Equity Fund 





Amendment No. 1 dated August 18, to prospectus dated May 8, 1987. 


11.10.4 CANADIAN ENTERTAINMENT INVESTORS NO. 1, ET AL 
August 28, 1987 


Canadian Entertainment Investors No. 1 


and Company, Limited Partnership 
Amendment No. 2 dated August 25, 1987 to prospectus dated May 26, 1987. 





11.10.5 CAMPEAU CORPORATION 


September 1, 1987 





Campeau Corporation 


Amendment No. 1 dated August 31, 1987 to prospectus dated August 25, 1987. 
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CHAPTER a 


NOTICES/PRESS RELEASES 


1.1 NOTICE OF HEARING 


1.1.1 KIRCHNER, ROBERT 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ROBERT KIRCHNER 


NOTICE OF HEARING 
(Sectaone25)) 


TAKE NOTICE that the Deputy Director, Registration, (the "Director'") will 
hold a hearing pursuant to ‘section 25 of the Securities Act, R.S.0. 1980, 
Chapter 466, as amended (the ''Act'') at the offices of the Ontario Securities 
Commission (the ''Commission'') on the 18th Floor, 20 Queen Street West, Toronto, 
Ontario on Friday, the 25th day of September, 1987, at 10:00 o'clock in the 
forenoon or so soon after that time as the hearing can be held: 


TO CONSIDER: 


a) whether in the opinion of the Director Robert Kirchner (''Kirchner'') is 
suitable for registration with the Commission and the _ proposed 
registration is not objectionable; or 


b) whether in the discretion of the Director the registration should be 
restricted by the imposition of terms and conditions thereon; 


BY REASON OF THE FOLLOWING ALLEGATIONS: 


1. Kirchner submitted a Form 4 application dated May 20, 1987, for 
registration as a qualifier for a registered securities dealer (the 
MN oy oll Lele sono) 2 


2. In answer to question 15(B) of the Application with respect to past 
convictions involving criminal offences, Kirchner answered ''yes, see 
attachment", but failed to disclose the particulars of those 
convictions; 


3. The Commission received iantormation from the R.C.M.P. Identification 
Service that an individual known as Robert Kirchner had been convicted 
of certain criminal offences; 


-5247- 11-Sep-87 


NOTICES/PRESS RELEASES Page 1-349 


4. Upon receipt of the information from the R.C.M.P., Kirchner was 
requested by letter dated June 30, 1987 to submit an explanatory 
affidavit; 


5. By sworn affidavit filed with the Commission on July 9, 1987, Kirchner 
admitted the accuracy of the information received from the’ RC. Mer 


6. The criminal record of Kirchner and his failure to fully disclose the 
record in the Application render him unsuitable for registration with 
the Commission; and 

7. Such further and other material as counsel may advise and the Director 


may permit. 


AND TAKE NOTICE that any party to the proceedings may be represented by 
counsel of his choice at the hearing if he attends or submits evidence thereat; 


AND TAKE NOTICE that upon failure of any party to attend at the time and 
place aforesaid the hearing may proceed in his absence and he is not entitled 
to any further notice in the proceedings. 


August 3ist, 1987. 


"Kenneth R. Trider'' 
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1.1.2 I0SCO 12TH ANNUAL CONFERENCE, RIO DE JANEIRO, ONTARIO PAPER 








IOSCO 12th Annual Conference, Rio de Janeiro, Ontario Paper 


The following is the Ontario paper prepared by Stanley Beck for the 12th Annual 
Conference of the International Association of Securities Commissions, Rio de 
Janeiro, September 1-4, 1987. 
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12th Annual’ Conterence of the 
International Association of Securities Commissions 
(“IOSGOW) 


Rio de Janeiro 


September 1 - 4, 1987 


Workshop No. 4: 


Development of Financial Markets, Including Access by 
Foreign Issuers, Brokers, Dealers and Investors 


Ne Se SS ee 


"Market Access and Barriers to Entry in the 
International Securities Arena: Some Reflections 


8 SSS eee 


Stanley M. Beck, Q.C. 
Chairman 
Ontario Securities Commission 
Toronto, Ontario, Canada 
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MARKET ACCESS AND BARRIERS TO ENTRY IN THE 
INTERNATIONAL SECURITIES ARENA: SOME REFLECTIONS 


Jf INTRODUCTION 

The reality of the internationalization of 
securities markets is an accepted commonplace. A 
multi-trillion dollar Eurobond market, a fast growing 
Euroequity market, a rising Yen bond market, trading 
in so-called "world class" equities, linked commodity 
markets, equity markets and clearing agencies, 
domestic mutual funds based on foreign portfolios and 
Multi-national sales of privatization issues are the 
daily facts’ of the capital®*markets!. The treasurer of 
any reasonably sized corporation is not doing his job 
if he does not search the international market for the 
best terms and most innovative structure. 

Yet ail’ this» international financing 
activity has, until quite recently, sSwirled around 
domestic markets that, in one way or another, were 
closed to foreign dealer entry, foreign financing, 
foreign portfolio investment and currency 
convertability. It has only been in response to the 
force of international financial dealing that domestic 
barriers jiave been pushed open, although far fran wide 
open. 

Attention is now being turned to the 
question of barriers to entry and the related issues 
of reciprocity and national treatment as governments 
demand that foreigners be as hospitable to their 
financial entities as they are to theirs. And 
competition among governments for their country's 
place in the financial sun is also forcing open doors, 
for capital has never been more mobile and it, and the 
intermediary infrastructure that supports it, can 
quickly ignore a state that sends unwelcoming signals. 


* I am grateful to my research assistant, Rob 
Wildeboer, without whose help this paper would not 
have materialized. 
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The reaction of states, often expressed through 
regulatory agencies, to the reality of the mobility of 
capital and the inter-connection of markets, is critical, 
both to the attainment of a well-functioning international 
securities environment amd to the growth of internal 
markets. Legislative and regulatory provisions that define 
permissible spheres of activity for foreign and domestic 
institutions determine to a large extent the kind of 
institutions. and the; kind of financtalyiservaces that 
develop.2 

Given the importance of the regulatory function 
and the pressures to open up access to domestic markets, 
the need to correctly define concepts of "barriers to 
entry" and “access" becomes crucial. Their meaning is far 
from self-evident. For example, a barrier toy entry may 
arise from an explicit government policy to restrict 
foreign access to domestic securities markets. But it may 
also arise as an unintended side effect of a policy aimed 
at achieving domestic goals unassociated with the question 
of foreign access. Such unintentional barriers may be 
more difficult to assess, amd to remove, than’ explicit 
barriers. Without some understanding of their 
significance, however, it becomes difficult to move 
rationally towards more open securities markets. Thus, a 
sophisticated appreciation of the scope of terms such as 
barriers to entry and access is required as a basis» for 
good policy-making.. With this in mind, Part. TisofGthe 
paper will attempt to outline the range of potential 
barriers to entry. 

A good understanding of barriers to entry is 
necessary, but not. sutficient ,7-togdeterm ines thesdesired 
level of open market access. There is, and is likely to 
remain, controversy on the matter of adequate access for 
some time to come. Though there are many good arguments 
for increased internationalization, ranging fran broader 
consumer choice to cheaper prices to increased efficiency, 
these arguments must be balanced with some very powerful 


-5252- 11-Sep-87 


NOTICES/PRESS RELEASES Page 1-354 
a 


and often legitimate arguments supporting policies that 
Stand in the way of increased internationalization. No 
attempt will be made in this paper to resolve the debate 
and propose the "proper" level of open market access. 
However, some particular concerns and observations will be 
discussed in Part III of this paper with some suggestions 
for future work and recommendations by IOSCO am its 
committees. 
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7. 


3 BSE THE RANGE OF EXISTING BARRIERS TO ENTRY 

When undertaking an investigation into the 
range of existing barriers to entry, it is useful to 
start with a definition of an open securities market. 
With such a definition in mind, it may be easier to 
perceive the obstacles standing in the way of openness. 
The OECD has defined an open market as one in which 
there is: 


"full access to the market for 
securities-related services am full 
freedom to operate in any sub-sector of 
the securities sector, either as an 
established presence in the country (that 
is, as a branch, subsidiary, 
representative office, joint venture or 
acquisition): or onteat Cross=border 
basis. 2 


This definition can be extended beyond the securities 
industry itself, to mean full access to foreign 
investors and foreign issuers, as well as to foreign 
securities firms. Another possible formulation for an 
open market is that generally used by the United 
States, national treatment of equality of competitive 
opportunity. National treatment requires that foreign 
participants should be treated no less fyourably “than 
domestic participants in like situations. 

There are clearly a number of possible 
definitions of an open market. In each case, the scope 
of the definition can determine the range of possible 
barriers to éntry. A ‘narrow definition "can lead sone to 
focus on a narrow range of barriers; but such a focus 
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may distort the market reality. One ought not to define 
away real barriers through a judicious use of 
definition. To avoid that, this paper will adopt the 
broadest definition possible: An open market is one 
with full access and full freedan to operate granted to 
foreign securities firms, issuers, and investors. 

Wiech sthistern mand?, tones Can #eurn storca 
definition of barriers to entry. A typical generic 
formulation is that barriers “to entry are) the 
disadvantages that entrants face relative to 
incumbents.® Such disadvantages usually arise in many 
industries in the form of absolute cost advantages, 
producted LEferentirationy economies’ ofe'scale:,or 
potential retaliation from incumbents. In the 
international securities arena, in view of the 
definition of open market suggested above, the concept 
must be a broader and somewhat differently-focused 
one. It should include explicit government policies 
that restrict the right of securities industry 
establishment or market access. It should also cover 
implicitly restrictive and often unintentional 
obstacles thait "create difficulties "for ‘foreign entities 
desirous of entering the domestic securities field. 

Them 2barniersstoventay a conceptisior plrposes tof thi‘s 
paper embraces any meaSure that may be construed as 
anobstacle to trade in financial services in the 
securities sector. It thus embodies any government 
crea tedMorscancitioned policy sthatelamits full vaccess 
and hull teeedanmote operation tos foreign ‘securities 
firms, issuers, and investors. 

The range of barriers fall into three main 
Gategories WaRirstyrtheres exist explicit barriers, 
intentionally placed and pursued by government or 
government approved proxies8, designed to deny or limit 
foreign access to the securities sector or parts 
thereof (hereinafter termed “explicit barriers"). It 
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should be stressed that these barriers are specifically 
aimed at limiting foreign access to domestic markets. 
Second, there exist barriers arising fram government 
measures that are intended to deal with domestic 
securities-related concerns, rather than foreign 
access, but that nevertheless act as barriers to entry 
(hereinafter. termed. “implicit barriers"). (There 1s no 
deliberate attempt to deny or restrict foreign access 
per se. Third, there exist barriers arising from 
broader government financial policies which may reduce 
securities activities in domestic markets, making 
investment in domestic markets by foreign interests 
less attractive than it otherwise would be (hereinafter 
termed "miscellaneous barriers"). 


(1) Explicit Barriers 

Explicit barriers miasmthemterms implies jane 
the most easily recognized. As they embody policies 
that are deliberately designed to limit foreign access 
to domestic securities markets, they cause the greatest 
concern whenever access to securities markets is 
discussed. They can be broken down into a number of 
areas. 

The. first. type, of. explicitsbargieryinvelves 
restrictions placed on foreign participation in the 
domestic securities sector. The securities industry, 
indeed the whole financial industry of a domestic 
economy, is often protected for reasons of national 
interest and public policy, usually because policy- 
makers fear foreign domination of a key industry or 
believe the domestic industry would not be able to 
withstand the results of foreign competition. 

Ontario provides a useful example of the 
direct restriction typesot. barrier. Fromal 7A unt.) 
very recently, foreign ownership in an Ontario 
securities firm was limited to 10% for any single 
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foreign interest and 25% for all foreign interests. 
Recent developments in Ontario9, and also London!9, 
have witnessed the removal of these types of barriers 
in those jurisdictions. Restrictions placed on the 
ownership of firms in general can also exten to 
foreign participation in the securities sector. For 
example, general foreign ownership restrictions, or the 
use of a screening process, under which government 
approval must be obtained for the purchase of a 
domestic company, effectively may be used to limit or 
exclude foreign participation in domestic markets. 

A second set of explicit barriers involves 
policies or practices which act to limit foreign 
activity =withoutrexplicitly=1imiting “foreign 
ownership. Such restrictions often effectively deny 
foreign entities lucrative portions of a domestic 
securities market. In primary markets, lead management 
of new issues may be limited, or essentially 
restricted, to domestic firms.12 Recent developments in 
the French government bond market are an example of 
this type of restriction. In secondary markets, foreign 
firms may not be allowed to participate as brokers.13 
They may be denied access to all or part of the 
investing *public by restrictions on solicitation of 
orders or establishment of offices. They may be denied 
access to seats on or membership in a domestic stock 
exchange. 

Depending on the importance of membership in 
a given jurisdiction, restriction on stock exchange 
membership may effectively preclude meaningful foreign 
participation in the securities industry. Recent 
developments in Japan illustrate the potential 
importance of this barrier.15 The Tokyo Stock Exchange 
is the world's second largest, providing a huge 
potential market for: any member firm. Until 1982, when 
the rules were liberalized, foreign membership had been 
precluded entirely. But in the three years after 
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membership rules were liberalized, foreign firms could 
only become members by purchasing an existing seat, 
which proved very difficult to do. Onkys inmdaterel 985, 
when additional seats on the exchange were created, and 
six seats were awarded to foreign firms, did a foreign 
institution gain membership. Effectively, the pPohicy 
of limiting seats on the exchange acts as a barrier .to 
full access to the Tokyo market for foreign firms, even 
though foreign membership is not expilsi Citlye reste te teds 
and representative and branch offices are permitted. 

A third set of explicit obstacles restricts 
cross border operations in securities.!® Foreign firms 
may, for example, be restricted fran marketing new 
issues from their home market in the domestic market, 
or from trading securities of home market issuers on 
the domestic secondary market. Potential sources of 
revenue to foreign firms are obviously curtailed. Also 
included in this set of obstacles are investment 
"basket" clauses,17 which limit domestic investment in 
foreign securities and foreign exchange controlswsCross 
border restrictions, therefore, limit the activity o£ 
foreign issuers, investors and firms in the securities 
business in the domestic market. 


(11) Implicit Barriers 

Barriers need not be explicit and intentional 
to be effective. Rather, some of the greatest obstacles 
to effective entry by foreign securities players arise 
from either domestic structures or policies intended to 
deal with investor protection concerns, and not with 
foreign access at all. 

No domestic financial structure is exactly the 
same as other foreign market structures. In the 
securities field, the most obvious differences lie 
between those countries that have a universal 
bankingsystem and those that separate banking and 
securities dealing.18 Phere arespolicy iveasons ito 
Support both systems. As regards the universal banking 
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system, proponents argue that institutions that can offer 
an unrestricted range of financial services will tend to 
be large and diversified (and so less apt to fail), 
putting investors and depositors at lower risk. In 
addition, large firms may be able to offer cheaper 
services to consumers through economies of scale. These 
arguments have proven very persuaSive, as some fom of 
universal banking system exists in most nations, and 
particularly in Western Europe. 

As regards the separation of banking and 
securities system, policy-makers argue that the 
separation of the two functions is both rational and 
necessary. They view banking as a different type of 
business than securities, involving the care of deposits, 
the lending of money, and macro-economic management. The 
securities business, conversely, involves risk and reward 
for risk, where the investor makes his own decision. Such 
policy-makers further feel that competition between the 
banking and securities industries is healthy, leading to 
both innovation and cost savings to investors. Finally, 
theyParesconcernede abo ut) spo tentials icontlicus tof Vinterest 
that arise when a corporate lender, with a view to 
limntingmhistiriskysofferssecurities tote thatWcor poration 
to the public.29 

The two largest industrial nations, the United 
States and Japan, separate banking and securities 
functions to a large extent. A number of nations, 
including Canada, the United Kingdom, and France,2! have 
taken recent steps towards universal banking by allowing 
banks increaSing access to securities industry 
Operations. These developments have caused the OECD to 
conclude ethatmiaincmtherabsencerofrspeci fi cedamiting 
legislation, the universal bank appears to be the form of 
organization that would develop spontaneously."22 

Bearing in mind these structural differences, 
it is understandable that, from the perspective of 
foreign access to the domestic securities industry, real 
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problems arise when foreign regulatory regimes and 
institutional structures differ from domestic ones. 
Domestic application of domestic laws may prevent, let 
alone restrict, market access by foreign concerns, and so 
may constitute a significant barrder «torentry.2 For 
example, in the United States, there has Nong been? ‘a 
separation of commercial and investment banking, 
statutorily codified in the Glass-Steagall Act org 19338 
That statute generally prohibits banks from underwriting 
or dealing in securities of corporate issuers within 
American borders.“3 A foreign bank is in the same 
general position as a U.S. bank with respect to its 
ability to conduct securities activities in the United 
States,24 even though it may be able to conduct such 
activities not only in its domestic jurisdiction, but in 
much of the world outside the United States. 

The American position is that, because foreign 
banks are treated the same as domestic banks, they are 
accorded national treatment and equality of competitive 
opportunity.2° There is, in effect, a level playing 
fields. and “so mallaiss talk. It is also stressed that the 
Glass-Steagall Act is aimed at domestic banks, and the 
potential dangers arising fran their entry in toatehe 
securities business. There is no deliberate policy to 
deny foreign access to the domestic securitiesindustry. 
To allow foreign banks to enter the domestic securities 
field when domestic banks cannot do so would, it is 
argued, erode the whole policy basis underlying the 
domestic financial system. 

Nevertheless, this example nicely illustrates 
how a country which has no intention of denying foreign 
access may, through consistent application of its own 
laws; create barriers of: entnys tompotential™ foreign 
applicants with different regulatory systems. 
Furthermore, as regards the United States, these barriers 
are of enormous significance. Bearing in mind that most 
nations have universal banking structures, American banks 
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have access to securities-related activities in most of 
the world outside the United States. Yet the banks that 
dominate those universal banking nations and who have the 
size, expertise, and economies of scale to compete 
effectively in the United States securities markets, are 
denied effective access to the world's largest securities 
market. 

Implicit barriers can also arise from the 
application of domestic investor protection policies.26 A 
clear example can be found in the disclosure rules 
adopted by different countries. Canada and the United 
States have relatively high levels of disclosure compared 
with many other nations. Public issues in other countries 
may receive regulatory approval, and yet not receive 
approval in North America. Differential disclosure 
standards may therefore create an obstacle to broad 
international financing if issuers are unwilling or 
unable to meet the standards of the strictest regulator 
in the system. 

A special type of implicit barrier arises in 
the context of mutual funds (and similar collective 
investments). Various jurisdictions regulate, inter 
alia, the structure of such funds, the reporting 
requirements applicable to them, and the investment 
practices that may be followed by them. These differences 
Mavomakc alt. Very GLLtlLCult, SOL a fOrelgn Lund to Operate 
in a domestic market, as compliance with local standards 
may be next to impossible. For example, in the United 
States, under s.7(d) of the Investment Company Act of 
1940, no foreign Eund can make a public offering in the 
United States, unless the SEC finds that, by reason of 
Special circumstances or arrangements, it is both legally 
and practically feasible effectively to enforce the 
provisions of the Act with respect to the foreign fund .27 
Mmeettect, foreign, funds are 7tonbe treated the same as 
domestic funds. However, given that those foreign funds 
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must comply with legal and regulatory requirements in 
their home countries which are likely different than 
American standards, and also given that American 
requirements tend to be among the most rigorous, detailed 
and complex in the world, it is nearly impossible for 
foreign funds to gain access to American markets. 

The American statute also illustrates a further 
issue. The overriding requirement of s.7(d) is that the 
statute must be enforceable against a foreign fund. 
Domestic regulators often consider enforceability gto «abe fa 
crucial issue, as financial distress of a foreign f und 
may leave domestic investors at great risk with no 
recourse. But the legal rules, as well as the business 
practices and customs of a foreign nation, may make it 
very difficult or impossible for a foreign fund and its 
managers to submit to American jurisdiction. 28 Without 
that, the SEC will not be able to satisfy Ptsel& tehat.che 
standards of s.7(d) have been met and access will be 
denied. Thus, as regards both compliance with standards 
and enforceability, the application of the same rules to 
foreign funds as are applied to domestic funds 
effectively creates an insuperable barrier to entry. 

The above analysis illustrates the extent to 
which government policies may unintentionally restrict 
foreign access to a domestic securities sector. Clearly, 
some very effective and substantial barriers can be 
created. The key point to stress is that even policies 
that are proclaimed to be fair and equitable, such as 
national treatment and equality of competitive 
opportunity, are not neutral. Indeed, no rule is 
everneutral. They affect different market players in 
different ways. Rules that adversely affect potential 
foreign entrants effectively create an entry barrier. 


(111) Miscellaneous Barriers 


Access to the domestic securities sector can be 
affected also by somewhat broader government policies. 


-5262- 11-Sep-87 


NOTICES/PRESS RELEASES Page 1-364 


213 — 


General taxes on securities transactions, high personal 
and corporate tax rates, or withholding taxes on interest 
and dividends can reduce aggregate levels of securities 
trading.29 Market players are thereby encouraged to go 
elsewhere. Governments can effectively limit access to 
foreign market participants by creating a relatively 
undesirable securities environment. 


(iv) The Significance of Defining the Range 


The above analysis illustrates the broad range 
of barriers to entry in securities markets.39 Of course, 
there are a limitless variety of combinations that can be 
developed, each creating its own level of overall 
restrictiveness. Indeed, it may be very difficult to 
assess even the restrictiveness of particular barriers 
vis-a-vis each other. Incompatibilities in securities 
market systems may conceivably deny access to potential 
applicants as effectively as a government refusal to 
grant a licence. 

No attempt has been made to judge the merits 
of the various barriers to entry. One must recognize that 
many policies have been put in place with legitimate 
concerns in mind and, to a large extent, such policies 
have addressed those concerns. The major significance of 
defining the range of barriers, however, does not lie in 
the assessment of their validity, but in the assessment 
of potential problems involved in their removal. 
Regulators, making policy on the opening up of access to 
their markets and to the markets of others, must 
understand exactly what is involved. Removal of explicit 
barriers may only solve part of the problem. Given the 
potentially powerful significance of implicit barriers, 
removal of explicit barriers may have little impact. 

In this .era,of globalization of securities 
markets, pressures to remove barriers to entry and 
toincrease access to foreign markets will continue. 
Regulators will have to respom to the challenge. To 
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date, most of the efforts to remove barriers have been 
directed at explicit, intentional government policies. 
It is time to focus attention also on the implicit, 
non-intentional, yet very effective, barriers that 
currently exist. That does not necessarily mean there 
should be a rush to remove them. However, it is time 
to consider whether they remain appropriate when 
compared to the potential benefits that can be gained 
from further internationalization. Without both an 
understanding and consideration of the range of 
barriers that do exist regulatory approaches and 


policies may be incomplete, off the mark, or simply 
wrong. 
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III SOME REFLECTIONS ON MORE PARTICULAR ISSUES 

This paper has thus far concentrated on 
general considerations of barriers to entry. At this 
Stage, my focus is more particularly centered on what I 
consider to be some important issues involving the 
internationalization of markets and removal of 
barriers to entry. 


(i) The Emerging Market Perspective on Access 

Third World, or emerging, securities markets 
have been growing at a tremendous pace in recent 
years. Though presently consisting of just 3% of the 
global equity market,32 that figure iseups= from 
virtually nothing, and, based on current shares of 
world GNP, has the potential to grow to 10% of the 
global equity market.33 Further, a number of these 
markets are both comparable in size to many of the 
medium sized European markets, 34 and are quite advanced 
in terms of investor protection frameworks.35 The 
Significant growth of emerging markets makes it 
necessary to consider the issues raised by 
internationalization from the perspective of those 
countries. 

Barriers to entry in the securities sector 
are uSually put in place, either explicitly or 
implicitly, pursuant to what are perceived to be 
legitimate policy goals. As regards foreign investment 
in general, most countries desire it. Put simply, 
investment brings capital to finance a country's growth 
and to raise money for major development projects. Yet, 
host countries often fear that foreign investment also 
brings a loss of economic control (which may act to 
place limits on political sovereignty as well), higher 
stock market OMe Leys foreign exchange drains and 
potential instability. 

As a result of the above concerns, developing 
countries may respond with limits on foreign 
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investment, foreign exchange restrictions, high 
withholding taxes, minimum holding periods for foreign 
investors, and voting restrictions on shares held by 
foreign investors.38 One interesting response in less 
developed nations has been the development of various 
GOUIERY funds,32 which allow portfolio investment in 
emerging markets, but under the watchful eye of 
domestic policy-makers. Even here, however, though a 
government may be able to restrict foreign control over 
its economy in such a fashion, it faces the problem of 
Capital outflows, “Thus juan developing nataons 
particularly, but not only in such nations, increased 
access to investment and domestic policy concerns are 
often at odds with each other. 

A similar set of tensions arises in the 
context of foreign investment in, and access to, an 
emerging market's securities industry. Protection of a 
domestic securities industry can generally be 
justifiedon an "infant industry" basis - foreign access 
should be precluded or severely curtailed until such 
time as the domestic industry has matured, am can 
compete with large world-class firms. Though domestic 
firms typically have some of the traditional advantages 
of incumbency over foreign market participants, such as 
established relationships or loyalty to domestic firms, 
such advantagessareulikely=toube of Tree ke thelp to 
securities-related firms in emerging markets. 

Issuers tend to choose underwriters on the 
basis of characteristics such as reputation, proven 
marketing capability, innovative financing ability, 
quality personnel, and reasonable costs.49 Investors 
focus on many of the same characteristics. The huge 
players in the international financial field can simply 
offer issuers and investors a better package than can 
domestic firms in smaller markets. -Further, “they can 
generally offer comparable services at lower prices4 
and access to international markets that domestic firms 
Gannot. provide. | 
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These concerns are not unique to Third World 
countries, of course. In Ontario, securities industry 
participants and government policy-makers have recently 
gone through a fairly long and intense debate on the 
same issue, with many firms in the industry expressing 
the view that Canadian investment banking firms would 
be swallowed up by larger national42 and international 
firms should access to them be granted. In the result, 
ownership restrictions have been eased, and will be 
dropped completely43, in large measure because the 
feeling@inwOn tar ionis) thatedomesticirirms ican compete 
in the international marketplace. In fact, they have 
been doing so for some time. 

But thersiutvaeronwinson tarioy or in 
London, is not the same as that existing in the 
emerging nations. The opening of access to an industry 
may beseffiicient /Sinvany economist isn tems ;woniliyivet 
local sgovernments vaceswi Dlingm.toe let locale tirns, fait 
and disappear. That may happen, in both Toronto and 
London.,6 but ean significant) por tionvof ethesadanestic 
securities industry likely will survive. That is not so 
clear where emerging markets are concerned - indeed, it 
is not so clear in fully developed countries such as 
Canada and the United Kingdom. The local industry is 
likely to get swallowed up in the chasm of open access. 

On the other hand, as a securities market 
develops in a country that is beginning to move out of 
the "developing" stage, government may see positive 
adv antages@in «droppingy,.ate beast $partially, barriers) to 
entry. Singapore is a current example of such a partial 
opening - eight foreign firms will be allowed to set up 
joint ventures with local firms. The Minister of 
Finance, Richard Hu, described the rationale for the 
new policy as follows: 


"Our aim is simple, Get them 
{international securities firms] 
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here actively doing business, 
anda’ they’ wild waiserthemoveralt 
level of sophistication in our 
market, increase Singapore's 
competitiveness as a financial 
centre and transfer skills and 
expertise to our locals." 


It is not necessary to describe all the 
issues involved with the opening up of emerging 
markets to understand that the concerns of developing 
nations are both very real and very realistic. It is 
unwise to attempt to simply apply concepts developed by 
advanced securities nations to emerging markets. 
Policies of national treatment or equality of 
competitive oportunity, for example, are biased in 
favour of developed markets and players from those 
markets. Given equal treatment, one can envision Nomura 
Securities or Merrill Lynch45 achieving dominant 
positions 1nmbrazal ; rtimis#hardermsto imagine Brazilian 
firms achieving similar, or even significant, success 
in Japan or the United States. 

This leaves us with difficult questions. On 
the one hand, emerging nations should be able to 
participate in the long run internationalization of 
financial markets. They too should benefit from 
innovation and integration. But they should not have to 
do so at the expense of a viable domestic securities 
industry or of crippling capital outflows. The proper 
resolution of this dilemma is beyond the scope of this 
paper. But it must be recognized as an issue of 
substantial importance. It may be advisable to devise 
working relationships for developing countries that 
would permit them to maintain barriers to entry while, 
and if, barriers in*more developed countries are 
lowered. Barriers could be phased out over time or as 
the need for them declines. In sum, the developed 
countries should be keenly aware of, and respond to, 
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the interests and concerns of emerging markets when 
formulating policy on the internationalization of 
financial markets. 


(ii) The Capacity of Government to Remove Barriers‘ 6 


There is little doubt that governments 
havethe legal capacity to remove most, if not all, of 
the barriers discussed above, should they feel so 
inclined. However, even though governments may come to 
the conclusion that open access is both desirable and 
efficient in the long run, barriers may nevertheless 
remain in place. The practical realities of government 
decision-making and policy formulation often undermine 
attempts at changing existing structures. legislative 
and regulatory provisions may determine to a great 
extent the kind of institutions and financial services 
that develop,47 but the converse is also true: the 
institutional. structure) of an. andustry,. and ithe 
interests and concerns expressed therein, determine, to 
a great extent, the legislative and regulatory 
provisions that affect it. It will also have an 
important effect on the approach many nations involved 
in and affected by the globalization of financial 
markets will adopt. 

Most governments must be responsive to a host 
of constituencies. There are political problems 
involved in harmonizing the interests of a variety of 
groups when government adopts any type of rule. Yet 
rules are never neutral. Any rule or policy creates 
winners and losers, or relative winners and relative 
losers. Questions arising fram the internationalization 
of financial markets are no different than other 
questions governments must resolve. Rules which may be 
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adopted, especially those Supporting the removal Or 
barriers to entry, will probably hurt significant 
segments of the domestic industry. Just as no COUEEY 
would be expected to voluntarily give up sovereignty or 
jurisdiction, no firm or industry can be expected to 
willingly give up market share, profits and security 
from competition. 

Firms or industries which have a great deal 
to lose will press their governments strongly to adopt 
postures that are most favourable to them. Indeed, in 
the securities context, it is not unreasonable to 
expect that a government would be fairly responsive to 
the concerns of a domestic securities industry, even 
though such concerns may be parochial ana ine pLicrent 
in the long run. Consumers of financial services 
(whether they be issuers or investors), the main 
beneficiaries of financial market globalization, are 
likely to be a less cohesive unit, and thus have less 
impact, than a domestic securities industry, whose very 
livelihood is at stake. The relative gain of consumers 
and issuers fran internationalization would likely be 
less than the relative loss facing the securities 
industry. 

In the previous section of this paper, it was 
suggested that there should be some political and 
economic compromise between developed and less 
developed nations on questions of access to barriers to 
entry. In the same way, we must recognize that each 
nation itself may have to adopt policies reflecting 
political and economic compromises made domestically, 
in order to maintain legitimacy at home. It is thus 
quite unlikely we will be able to achieve complete 
agreement on many aspects of policy regarding 
unrestricted access to domestic financial markets. 

This is not to suggest that progress towards 
true internationalization is not possible. The facts 
are contrary to such a conclusion. Rather, I submit we 
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should not be unrealistic about efforts designed to 
remove barriers and open up access. There are a variety 
of constraints on the capacity of governments to act. 
What governments should do is develop and articulate 
policy preferences so that it can effectively deal with 
internal, restrictive pressures. 
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IV CONCLUSION 


I would suggest that the question of access 
and barriers to entry should remain a high priority 
item on the agenda of the IOSCO Executive Committee. 
For the immediate future, it might be well to single 
out two or three main types of explicit barriers that 
one might identify in countries with fully developed 
capital markets with a view to recommendations for 
their removal. At the same time, a working paper should 
be: prepared.«en implicit «barriers. gltsissesscntial Chat 
such barriers be well understood if we are to continue 
the move to a truly global financial marketplace. 
Finally, special consideration should be given to the 
problems of access to markets in developing countries 
with a view to recommending policies consistent with 
the most effective development of the domestic market. 

The goal of IOSCO should be to press for open 
markets, but it must do so with a full understanding of 
the true range of barriers and the political and 
economic realities in different jurisdictions. 

Though-much of -thits paper sthus far ehas 
centered on questions of access to the securities 
industry ttselé, inthis section the sfocuserysvon the 
access of issuers to foreign capital, no less important 
an issue facing securities regulators given the 
increasing internationalization of financial markets. 
Indeed, the two issues are not totally independent. As 
domestic securities firms tend to derive business from 
domestic issuers, the access of those issuers to 
foreign markets affects the ability of the foreign 
securities firm to operate successfully in that market. 

The general debate over disclosure standards 
in the international arena is whether the goal should 
be uniformity among nations or rather negotiated 
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compatibility between countries. In another respect, 
this debate is a microcosm of the broader issue about 
whether we should adopt multilateral approaches to 
eliminating barriers to international trade and 
investment in the securities sector, or whether 
approaches should be bilateral .4 

Disclosure standards are not uniform between 
nations. Requirements in the United States are 


generally considered very stringent. Requirements in 
other developed nations, such as Canada or the United 
Kingdom, are also strict. Comparatively speaking, a 


number of developing markets have fewer restrictions 
and generally lower Standardse tee In developing 
disclosure standards in any jurisdiction, one must bear 
in mind that there is always a tension between high 
standards, to protect investors, and lower, 
easier-to-meet standards, to ease the burdens placed on 
issuers to disclose. The tension is greatest in the 
context of developing standards applicable to small 
business, > and every jurisdiction must deal with the 
issue. But one can draw an analogy between that 
Situation and that existing in the international 
context, when considering attempts to design a unifom 
international standard. The standard adopted would 
aftecty a, particwl ary-firmis-.-abilaicy to. compete. s.,iI[f..a 
high standard would be chosen, those firms from 
countries with high standards would not be adversely 
affected; after all, they must meet high standards in 
any case. However, those firms from nations with lower 
Standards would experience the higher costs of having 
to meet a higher standard and so would lose on a 
relative basis. 

One: Can.critici ze athe..adoption, off uniform 
investor protection standards from another angle. Any 
Standard, adopted by consensus among a majority of 
participating nations, is likely to be a compromise. 
Yet it is difficult to understand why a particular 
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jurisdiction would be willing to abandon investor 
protection standards, which may have worked very well 
in the past, for new onest 4 mts dhikeliy "fox 
example, that an investing public would be unwilling to 
accept lower standards than it has been used to and 
taught to expect. Similarly, moves to more periodic 
reporting are likely to be met with a great deal of 
resistance by issuers. The beauty of differential 
Standards is that they can be developed to reflect 
regional or national characteristics. There is a vast 
diversity of such characteristics. An attempt to adopt 
uniform standards would not only be incredibly 
difficult to achieve, but may be conceptually 
incorrect .°4 

The adoption of uniform minimum standards 
would not help to resolve the issue, either. In 
essence, that is what exists now, with the market 
having the lowest standards effectively setting a type 
of minimum standard. But the point to stress is that, 
if a minimum uniform standard is set, at any level, 
countries adopting higher standards can create barriers 
to entry.23 

It would seem that a better approach in this 
area is one of broad compatability and reciprocity.° 
In the international arena, regulators should continue 
to attempt to develop broadly compatable approaches to 
disclosure and other investor protection mechanisms. 
But particular countries and regions can and should try 
to adopt their own reciprocal arrangements, reflecting 
the particularities of their jurisdictions. At least 
at this time, given the range of international issuers 
and investors, attempts to standardize the 
international marketplace as a whole are likely to 
taal. 
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iN, CONCLUDING REMARKS 

There is little doubt that the trend towards 
internationalization of securities markets will 
continue. We all can make predictions as to what 
developments are likely to occur, such as increased 
investment in emerging markets, a breakdown of the 
commercial banking-investment banking distinction in 
those countries currently using it, the possible 
extinction of stock exchanges, to list a few. Only the 
future will test the correctness of today's prophecy. 
What is clear is that regulators, legislators, and 
other market players will have to continue to deal with 
the questions of market access and barriers to entry in 
the international securities arena. To be able to do 
that properly, there must be a sophisticated 
understanding of what those concepts mean; this paper 
has attempted to develop that understanding. 
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NOTES 
Le See SEC Release No. 34-21958, 17 Sec. Req. & Law 
Reporit 7837 ato7 84. 
Zi See, dd; fat 764." Wihis releasesnicely descrives 


the trends towards greater international trading 
and investing. For example, new Eurobond issues 
rose from $45 billion (Note: All figures are in 
Uvs:. dollars) -inw19867 to (wel soverasis0> bition 
in 1984. Foreign private issuers raised over 
$2. 3#billion=—through* debteotferings* inc the 
United States in 1983. Foreign corporations 
(excluding Canadian companies) raised over $l 
billion inequity ane ther Undted “States “mn 1963. 
Total borrowing in international financial 
markets reached a record level of $376 billion 
in 1986, up 34% from 1985 (Source: Department of 
the Treasury, United States). 

3 A fairly spectacular example was provided in 
1984 by British Telecom, which offered 
approx imatel yaSaAmiabillionsins equity 
simultaneously in a number of countries. 

4. For example, American institutions increased 
holdings of foreign equities approximately 
tenteld, or by about S10 billion, in athe decade 
ending in’1983: “Kristoff,” "World: Financial 
Curbs Eased by Technology and Ideology," New 
York? Times po January. 26,2 1985, .atele 

Se See, for example, Gill, "The Emerging Global 
Equity Market;” 4 °BcU..I. Lods39; "at 407" Van 
Agtmael, “Emerging Securities Markets; 

Prospects for the Next Decade," Paper presented 
at the South Conference on Third World Stock 
Markets - The Ignored Option (London, July 9, 
1987)>,-at 33)-Both authorsdarel fromthe Capital 
Markets Department of the International Finance 
Corporation, a branch of the World Bank and the 
International Monetary Fund. This Department 
has been actively involved in giving policy 
advice to emerging countries on developing their 


markets. 
6. See Van Agtmael, Id., at 3. 
is The five largest emerging markets, based on 1986 


figures, are Brazil (542 billion); India (s1e 
billion) ,- Taiwan (sit5S “bilVion); Malaysia (Si5 
billion), and -South Korea (S14 bition). 

Brazil, for example, has a higher market 
capitalization than Spain, Belgium, Denmark, 
Norway and Austria. See Van Agtmael, Id., Table 
1, for a Useful comparison. rae 
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8. See Gill, supra note 5, at 41, 48. He suggests 
that an examination of the general "quality" 
characteristics of some of the emerging markets 
suggest that concerns for investor protection 
and financial analysis are taken just as 
seriously by a number of those countries as by 
OECD countries. 

9. Pension funds in the United States, Japan, and 
Europe now account for well over $2 trillion, 
making them the second largest pool of funds 
after the international banks. Further, they 
have been growing at a rate higher than that of 
the world economy over the past 10 years: Van 
Agtmacl ,csupra: note —“Si,; aw 2. 

LOL Investment funds worldwide now exceed $700 
bisbisroneyeVanreAg tnacla fide, atys2. 

ina LA A North American investor, for example, need not 
look solely to Japan or Europe either. Some 
tremendous returns (both positive and negative) 
have been available in emerging markets. See, 
for example, Van Agtmael, Id., Table 3; 

Article, “East Asian Stock Markets: Blowing Away 
thes Whit: ofitene «Casino the Economist ,4i25 
October, 1985, at 93. 

12% See Committee on Financial Markets, Organisation 
for Economic Co-operation and Development, 
International Trade in Services: Securities, 
(OEG D2) March ‘23749 0.987). (henceforth: “OECD 
Report )iya ac tuo. 

is See, for example, OECD Report, at 24; SEC 
Release No. 34-21958, supra note l, at 785. Two 
Canadian exchanges have developed links with 
U.S. exchanges, namely, the Montreal Exchange 
with the Boston Stock Exchange and the Toronto 
Stock Exchange with the Amex. 

14. see, ‘forex ample 4 Round. thes Clock) Markets,"° The 
ECOnOMmi Sts iat AUGUSE ,61l'986, Pater 3. 

Webs See, for example, SEC Release No. 34-21958, 
supras notes. ate 785-6. 


16. see, OECDsReportivat) 2455. 
Lon Seen anna te 0-1 
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18s. The "Big Bang" in the United Kingdan allowed 
outside interests to acquire up to 100% of 
London Stock Exchange member firms. 

19. In}!Ontarioswith the recent ““Livtle sBang™ “or 
"Northern Bang", no restrictions on ownership of 
fully registered dealers by non-residents will 
apply after wune- 3.0, 7198s 

20 Japan has recently signalled that four big U.S. 
bank holding companies and six other foreign 
institutions will be allowed to operate 
securities subsidiaries in Japan. See "Japan 
Signals Entry for Banks Into Securities," Wall 
Street Journal, 4 June 1987. 

PAN SEG7OECD Reponuyratesl2. 

ae See. Ldvataty 2473) “Agiunther Tastingwol *what full 
access and full freedom as set out in this 
passage may entail is nicely summarized by the 








OECD. 
PBN sce. 1a, sat 247 ).< 
24. See Department of the Treasury, National 


Treatment situdy:) lover Update, acl 7925-6- 
2p See ‘Part “1LP,*1ntra. 





26% See Part IV, infra. 

2s See. Yip), Barrversetoshntry "(loromtorrlexing con 
Books!, °119'82) © aie ale/r: 

28. The categories of barriers to entry suggested 


here are simiilar to the three broad categories 
of obstacles suggested by the OECD in its 
Report. The study identified as obstacles, 
firstly, obstacles arising from restrictive 
policies currently pursued by OECD governments 
or officially condoned™ private practices: 
secondly, measures which, while not restrictive 
in intent, nevertheless pose significant 
difficulties for foreign institutions seeking to 
engage in securities-related financial services; 
thirdly, miscellaneous financial measures which 
affect cross border operations which often have 
the effect of lowering the volume of securities 
Operations or of encouraging market participants 
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to shift operations to other markets: See OECD 
Report, at 9-10. Because of the very good and 
generally exhaustive analysis made therein of 
the types of obstacles that may face those 
foreign players attempting to enter a domestic 
securities market, substantial similarities do 
exist between this part of the paper and the 
OECD analysis. 

29 Ontario provides a good example. Until very 
recently (June 30, 1987), foreign ownership in 
the securities industry was limited according to 
agu0/25iormulasye® tHoneign townership yin./a 
securities firm was limited to 10% for any 
Single foreign interest and 25% for all foreign 
interests. There were no limitations placed on 
businesses operating in the statutorily defined 
"exempt" market. Recent changes in Ontario's 
laws will allow full foreign participation in 
the Ontario securities industry, subject to 
regulation by the Ontario Securities Commission 
under the Ontario Securities Act, by June 30, 
BIOSe 

30% See supra notes 29 and 18. 

Sle See, for example, OECD Report, at 3l. 

Bi Id., at 32-3. AS noted supra note 20, Japan has 
recently taken steps to open up more stock 
exchange seats to foreign market players. Many 
view this as a crucial element of meaning ful 
access to Japan's domestic market. 

S\Sh5 Seevldcwwat’ 345i. 

34. A basket clause refers to the percentage of 
foreign securities a fund (e.g. a +pension fund) 
mMaysholdminsatssport folio. 

35% Of course, there are other types of differences. 
For example, some countries attempt to separate 
broker-dealer functions from other securities 
(e.g. underwriting) functions, in order to guard 
against manipulative trading practices. See, for 
example, OECD Report, 14-17, 41-42. The example 
of the separation of securities and banking 
Functions; is:, (however, sufficient for purposes 
of the paper. 











-9279- 11-Sep-87 


NOTICES/PRESS RELEASES Page 1-381 


a 


36. Another reason for separation may have a 
jurisdictional basis. For example, in a 
federalist nation such as Canada, regulation of 
banking is within the domain of the central 
government, whereas securities regulation is 
within the provincial sphere. 


Sis The principle of separation has been codified in 
the Glass-Steagall Act of 1933. 
Bye: See, for example, OECD Report, at 44-5. 


39% The same view is taken by the OECD. See Id., at 
42-3. The SEC has also recognized this 
reality. See SEC Release No. 34-21958, supra 
noite 24 -at.uBtns 64: 

40. See. Id, “at 10,. 45=6- 

4l. The analysis has not employed the traditional 
concept of barriers to entry (see supra note 27 
and related text), which may remain even if all 
government policies that could be considered to 
be a barrier were removed. For example, entrants 
may face significant diseconomies of scale if 
they would open facililties in a new country. 

42. I do not mean to imply these are the only issues 
of importance; nor are they arranged (knowingly) 
in any particular order of significance. 

43. See Part I, Supra. 

44. See, for example, Basche, "Eliminating Barriers 
to International Trade and Investment in 
Services", The Conference Board, RB 200, at 9. 
Of course, GATT's primary focus to this stage 
has been trade in goods, though recent efforts 
have been initiated to extend its scope of 
activity to services. 

45: See, for example, "The Importance of Foreign 
Portfolio Investment as a Source of Development 
Finance", International Finance Corporation 
(Capital Markets Department), July 1985, at 21. 

46. ld@yeac® 22s 
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47. A number of emerging markets are accessible to 
international investors through such funds: 
Brazil, India, Taiwan, Korea and Mexico. A 
discussion of these funds and their incredible 
growth is set out in Van Agtmael, supra note 5, 
at 7-8. There are also some diversified LDC 
funds (for example, the IOFC has promoted a $50 
million Emerging Markets Growth Fund). 

48. See Davey, “Corporate Financing in International 
Markets", the Conference Board, FB 196, at 8-9, 
for results of a survey on what American issuers 
consider important. Though there may admittedly 
be some differences between Third World issuers 
and American issuers, there would likely be, it 
is submitted, substantial similarities. 

49. The Japanese firms, for example, often offer 
irresistibly cheap services to sign up clients. 
See, for example, Hector, "The Japanese Want to 
bes Your (Bankers) sFort umef27)October;,7 1986, at 
96. 

50% In Canada, banks, inSurance companies and trust 
companies have been precluded from doing 
business in securities. These three groups have 
substantially greater assets than the investment 
dealer ‘community: ‘banks ($414 billion Cdn.), 
insugance tcompanies. “((Sl10) billion. Cdn.), trust 
companies ($76.3 billion Cdn.), investment 
dealers (S$l6.4tbilPion Cdn.) (Source: The 
TOON toOlstar,. 26 June, “6937 ,7at-Go:)).. Thus, 
securities firms feared being swallowed up by 
these larger national entities. 

alk See supra note 29. 





ie Nomura Securities and Merrill Lynch Securities 
are the world's two largest investment banks. 
53% The executive capacities of government can be, 


and have been, discussed in a variety of 
contexts. In North America, the context is often 
indus Grivel Troldeyj, focusing on thewabiLity “of 
governments to make coherent rules favouring 
emerging industries and cutting loose declining 
industries in the face of intense lobbying 
efforts iby tthe *Yosers™ to) protect their 
economic welfare: See, for example, Heclo, 
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“Industrial Policy and the Executive Capacities 
of Government", in Barfield and Shambria (ed.), 
The Politi csvofelndustrialyPolacy (986) 77 at 
pp. 292—3177- 

54. See OECD Report, at 12. 

S55 This point is nicely made in the context of 
deregulation of securities markets by Karmel, 
"Regulatory Aspects of Securities Trading", 4 
BeUswAn. J. 105 rat =L06G 75 

56. In the former, the regulatory philosophy is that 
the investor is protected by giving him the 
facts; in the latter, securities or schemes not 
passing the regulator's standards will not be 
made available to the investor. A good 
discussion of the difference in approaches is 
found in Loss, Fundamentals of Securities 
Regulation (Boston: Little, Brown and Company, 
198 3HG@at! 29-33. 

ol i See infra note 62 and related text. 


56. See supra note 38 and related text. 
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59% See, for example, Basche, supra note 44, at 
11-15. He summarizes the off-listed advantages 
of each approach. Multilateral approaches are 
often claimed as better because there is a 
recognition of the global nature of the 
industry; such negotiations can achieve uniform 
regulations which strengthen the world system; 
it is easier to ensure all nations receive equal 
treatment; arrangements are less fragmented, 
confusing and unwieldy than those developed on a 
bilateral basis; amd such forums are more 
effective for small nations that have no clout 
in bilateral negotiations with large nations. 
Bilateral approaches, it is claimed, have their 
own advantages: it is easier to consider 
country-by-country differences in the securities 
sector; one can consider national cultural 
differences; each negotiating partner can focus 
on other countries of greatest interest to 
itself; negotiations can limit or exclude 
irrelevant political issues that enter into 
multilateral negotiations; negotiations are 
more manageable than multilateral negotiations, 
less costly, and faster; and such negotiations 
can always serve as a precedent for later 
Multilateral negotiations. 

60. Through the concerns for investor protection are 
taken quite seriously by most developing markets 
(see supra note 8 and related text), the 
mechanisms in place are certainly much less 
comprehensive than, for example, those found in 
the United States. 

61. Loss, supra note 56, nicely describes this 
tension, and attempts to resolve it, at 337-49. 

62. The OECD, which favours multilateral approaches, 
recognized this reality: See OECD Report, at 
47. 

63. This view has been strongly elsewhere: See, for 
example, The Economist, 15 August 1986, at 14 
("Uniformity is not possible, or even 
desirable"). 

64. Effectively, firms from countries having higher 
Standards can compete in any market having lower 
standards, whereas players from lower standard 
markets cannot meet the higher standards. 


-5283- 11-Sep-87 


NOTICES/PRESS RELEASES Page 1-385 


322. Same as 32. 
san Seer OECD “Report, ats33,ec0-5.22 
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yore el 


CANADIAN OVER-THE-COUNTER AUTOMATED TRADING SYSTEM (COATS) 


AUGUST, 1986 
SEPTEMBER 
OCTOBER 
NOVEMBER 
DECEMBER 
JANUARY, 1987 
FEBRUARY 
MARCH 

APRIL 

MAY 

JUNE 

JULY 

AUGUST 


TOTAL VOLUME 


ZOOS OREO S 
30, 818, 860 
29, 276, 332 
30, 042, 313 
21,340, 815 
28, 308, 198 
335,280, 959 
40,073,973 
5D, 196, 326 
54,102,593 
33, 162, 737 
43, 886, 559 
41,985, 809 


AVERAGE DAILY 


VOLUME 
AUGUST, 1986 Ib, xsl; AS 
SEPTEMBER TAG too 
OCTOBER 1,148,924 
NOVEMBER IL, BOA iy JING: 
DECEMBER 1 O16 2:29 
JANUARY, 1987 1,348, 009 
FEBRUARY 1,664,348 
MARCH 1h tox dh By4 4! 
APRIL ZOO MOOS 
MAY Pi, UO, LOO 
JUNE Ib, BIO 0, SHS 7 
JULY 1,994, 844 
AUGUST 2,099, 290 
Ref: Tom Petroff 


Assistant Deputy Director 


Market Surveillance 


tele. 


(416) 593-8340 


MONTHLY STATISTICS 


TOTAL VALUE 


107, 271, 604 
121,025,047 
62, 066, 185 
1003172804 
59,394,481 
49, 850, 006 
246, 271,374 
171, 498, 795 
414, 409, 477 
297,812 4183 
131,190, 008 
138, 256, 389 
96,500, 465 


AVERAGE DAILY 
VALUE 


5, 363, 580 
5,763, 097 
2,821,190 
5,065, 890 
2,828,309 
2378 F810 

12,313,569 
7,795, 399 

19, 733, 785 

14, 090, 609 
5,963,182 
6, 284, 381 
4,825,023 
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TOTAL TRADES 


M692 
8, 741 
7,559 
9, 207 
5, 998 
6,375 
10, 228 
11, 409 
14,530 
Lal, ays} 
9629 
Ih, ANS 
TOMS al 


AVERAGE NO. 
OF TRADES 
PER DAY 


385 
416 
344 
460 
267 
304 
o11 
519 
692 
587 
438 
513 
545 
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DECISIONS, ORDERS AND RULINGS 


2.1 ORDERS 


2.1.1 ROYAL TRUSTCO LIMITED 


Headnote 


The applicant, a reporting issuer, had distributed series E preference shares 
by private placement and series J preference shares by prospectus - Series E 
and J shares similar in attributes, but E shares where not listed on any of the 
stock exchanges in Canada - E shares could not be redeemed for nearly 3 years - 
To provide holders of E shares greater liquidity, applicant proposed to grant 
them rights to purchase shares of a new series, series L, which would be 
automatically reclassifiable into series J shares - Upon purchase of series L 
shares by holders of E shares, applicant would purchase for cancellation the 
series E shares - The latter transaction constituted an issuer bid - Applicant 
exempted from compliance with issuer bid requirements of the Act. 


Statutes Cited 





Seem eSMAC EER tor On aL OSORnmC mL OGamaS oma mSSeO 91(e) eee Paints xalexe 
CanadasBbusiness Corporations yAct, (SaCy or 4 755 8e) 335) as) am: 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ROYAL TRUSTCO LIMITED 


ORDER 
(Section 99(e) ) 





UPON? the application of Royal Trustco-('Royal Trustco") to “the Ontario 
Securities Commission (the ''Commission"') for an order pursuant to section 99(e) 
of the Securities Act, R.S.O. 1980, c. 466, as amended (the '"'Act''), exempting 


Royal Trustco from compliance with the requirements of Part XIX of the Act with 
respect to the offer (the "Offer'') by Royal Trustco to purchase any and all of 
its Series E Preferred Shares (the ''Series E Shares'') ; 


AND UPON reading the application and recommendations of Commission staff; 


-5287- 11-Sep-87 


DECISIONS, ORDERS AND RULINGS Page 2-847 


AND UPON it being represented by Royal Trustco to the Commission that: 


1 


Royal Trustco, which was amalgamated under the Canada Business 
Corporations Act in 1978, is a reporting issuer under the Act, and is 
not in default of any requirements of the Act, or _ the Regulation 
thereunder; 


In June 1984, by way of private placement, Royal Trustco issued the 
Series E Shares, which may not be redeemed until August 14, 1989, to 
institutional investors; 


By its prospectus dated February 19, 1986, Royal Trustco offered for 
sale to the public in all provinces of Canada its Series J Preferred 
Shares, which, unlike Series E Shares, are listed on the Montreal, 
Toronto, Alberta and Vancouver Stock Exchanges (the ''Exchanges'') ; 


In response to requests by certain holders of its Series E Shares, 
Royal Trustco proposes to take certain steps to combine the Series E 
and Series J Shares (the attributes of which are similar, but not 
identical) in order to provide greater liquidity; 


To accomplish this, Royal Trustco proposes to grant to the holders of 
its Series E Shares the right to purchase shares of the new Series L 
Preferred Shares (the ''Series L Shares"), which will be similar i161 
attributes to the Series J Shares, but will be automatically 
reclassifiable as Series J Shares; 


Upon the purchase of Series L Shares by a holder of Series E Shares, 
Royal Trustco will purchase for cancellation the holder's Series E 
Preferred Shares; 


Application will be made to have the Series J and Series L Shares 
intra-listed on the Exchanges, and the shareholders of Royal Trustco 
will be asked at the next annual meeting to approve the 
reclassification of the Series L Shares as Series J Shares; 


The Offer constitutes an issuer bid within the meaning of section 
88(1)(d)(i) of the Act, although the transactions taken together will 
result neither in the holders of Series E Shares ceasing to be Royal 
Trustco shareholders, nor in a net reduction of share capital; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to so order; 


IT IS ORDERED that Royal Trustco be and it is hereby exempted from 
compliance with the requirements of Part XIX of the Act with respect to the 


Offer. 


November 3rd, 1986. 


Pai Lae Wad tz er! '.A. Taschereau" 
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2.1.2 NOVA-CO EXPLORATION LIMITED 

Headnote 

Revocation of cease trade order where companies involved in a reverse take-over 
have made adequate public disclosure of their business affairs and financial 
position - Extension of time period for filing and sending interim financial 
statements. 

Statutes Cited 


Securities Act.) R.S.O, 1980, ¢. 466, as amress: 1796) Gati)eand.140' 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF NOVA-CO EXPLORATION LIMITED 


Oo 


RDER 
(Section 79(b) (iii) and Section 140) 





WHEREAS it has been represented to the Ontario Securities Commission (the 
"Commission'') by the staff of the Commission that: 


1. Nova-Co Exploration Limited (''Nova-Co'') is a reporting issuer under 
the Securities Act, R.S.O. 1980, Chapter 466, as amended (the "'Act'') 
and the shares of Nova-Co trade on the Canadian Over-the-Counter 
Automated Trading System; 


on, Optical) Datacorp ane: (Optical). 1s nota reporting assuer) under vithe 
Act; 


3. On February 27, 1987, Nova-Co entered into an agreement to purchase 
all of the issued and outstanding shares of Optical in exchange for 
13,200,000 common shares of Nova-Co; 


4. As a result of the above-noted agreement, Optical became a_ wholly 
owned subsidiary of Nova-Co; 


5. The business carried on by Optical is the only significant business 
carried on by Nova-Co; 


6. As of July 10, 1987, there had not been disclosure of sufficient 
information with respect to the business, affairs and financial 
position of Optical which would permit investors to make informed 
investment decisions with respect to the shares of Nova-Co; 


7. On July 10, 1987 Nova-Co requested that the Commission make aé_ cease 
trading order with respect to the shares of Nova-Co, pending the 
release of a disclosure document containing sufficient information 
with respect to the business, affairs and financial position of 
Optical to permit investors to make informed investment decisions with 
respect to the shares of Nova-Co; 


8. On July 10, 1987 the Commission made an order (the ''Cease Trading 
Order'') pursuant to Section 123 of the Act that all trading in common 
shares of Nova-Co shall cease until such time as a disclosure document 
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satisfactory to the staff of the Commission and containing sufficient 
information with respect to the business, affairs and financial 
position of Optical to permit investors to make informed investment 
decisions with respect to the shares of Nova-Co is filed with the 
Commission and made available to the public; 


9. On July 27, 1987 Nova-Co filed with the Commission a material change 
report containing sufficient information with respect to the business, 
affairs and financial position of Optical to permit investors to make 
informed investment decisions with respect to the shares of Nova-Co 
and issued a press release summarizing and referring to the _ said 
material change report; and 


10. The financial statements of Nova-Co for the first quarter ending March 
31, 1987 as filed with the Commission do not comply with generally 
accepted accounting principles; 


AND WHEREAS the Commission is of the opinion that to do so would not. be 
prejudicial to the public interest and there is adequate justification for so 
doing; 


IT IS ORDERED pursuant to subsection 79(b) (iii) of the Act that Nova-Co be 
and hereby is exempted from the time requirements contained in sections 76 and 
78 lof -thesAct withy respect toss interim (financial @statements> foreeithe efirse 
quarter ended March 31, 1987, provided that Nova-Co files pursuant to section 
76 and sends pursuant to section 78 of the Act the interim financial statements 
for the first quarter ended March 31, 1987 on or before August 30, 1987. 


AND IT IS FURTHER ORDERED pursuant to section 140 of the Act that the 
Cease Trading Order be revoked. 


July 30, 1987. 


"WS. M. Beck"! MW, Illia 
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22eleow CARMAS ETD: 
Headnote 


In course of reorganization issuer acquires amounts due by it to major lenders 
and common shares held by such lenders and other financial institutions - 
issuer simultaneously undertakes private placement, representing 48% of equity 
following reorganization - transactions approved at shareholders’ meeting 
excluding votes of major lenders and financial institutions. 


Statutes Cited 





Securitaes Act¥  R.S70s 1980, Sc. -466h2as-am: ,- clause 100c(2) (ec) - 


IN THE MATTER OF THE SITIES ACT, 
Res: One 1980) , CHAPTER, 466 


AND 


IN THE MATTER OF CARMA LTD. 





ORDER 
(Section 100c (2) (c)) 
UPON the application of Carma Ltd. (''Carma'') to the Ontario Securities 
Commission (the "Commission'') pursuant to paragraph 100c(2)(c) of the 
Securities Act, R.S.O. 1980, c. 466, as amended, Chess VAC!) etiOlum an mr OlLcder: 


exempting Carma from the requirement of Part XIX of the Act; 
AND UPON it being represented to the Commission that: 


1. Carma is a corporation incorporated under the Business’ Corporations 
Act (Alberta) ; 


2. Carma is a reporting issuer under the Act and is not in default of any 
requirements of the Act or the Regulation made pursuant to the Act; 


3. the Class A common shares of Carma are listed and posted for trading 
on the Toronto Stock Exchange; 


4. Carma proposes to enter into a recapitalization (the 
"Recapitalization") of itself and its major operating subsidiary, 
Carma Developers Ltd. ('"'CDL"'), which would involve, among other 


things, the following: 


(a) the acquisition by Carma of the indebtedness of CDL to its’ three 
principal lenders (the ''Operating Lenders'') ; 


(b) the return to treasury for cancellation by Carma by the Operating 
Lenders without payment therefor of approximately 63,000,000 Class 
A common shares of Carma representing substantially all of the 
Class A common shares of Carma held by the Operating Lenders; 


(c) the purchase by Carma or an affiliate of Carma from The Canada 
Trust Company and The Royal Bank of Canada (together with the 
Operating Lenders, the ''Financial Institutions") of approximately 


24,000,000 Class A common shares of Carma at a price of $0.12 per 
share; and 
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(d) the issue by Carma from treasury to Carena-Bancorp Inc. (''Carena'') 
of approximately 93,800,000 Class A common shares at a price of 
approximately $0.21 per share, representing approximately 48% of 
the total number of shares of Carma to be outstanding on the 
completion of the Recapitalization; 


AND UPON the Commission reviewing the application and the recommendations 
of the staff of the Commission; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to grant this order; 


IT IS ORDERED pursuant to paragraph 100c(2) (c) of the Act that Carma _ and 
any affiliate of Carma is exempted from compliance with Part XIX of the Act in 
connection with the acquisition by Carma of approximately 87,000,000 Class A 
common shares of its own issue from the Financial Institutions in the course of 
the Reorganization on the condition that, in addition to any other required 
security holder approval, such acquisition and the issue by Carma to Carena of 
93,800,000 Class A common shares pursuant to the Reorganization is approved by 
a resolution or resolutions passed by a majority of the votes cast at a meeting 
of shareholders of Carma called for that purpose provided that on _ such 
resolution or resolutions the votes cast by the Financial Institutions are not 
to be considered in calculating the majority. 


September 3, 1987. 


"Charles Salter" "M.A. Taschereau"' 
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2.1.4 NORTHWEST DIGITAL LTD. 

Headnote 

Issuer is permitted to omit from its annual financial statements for the period 
ending September 30, 1987, required to be filed under secction 77 of the Act, 
the financial statements for the correspondencing period in 1986. 

Statutes Cited 


SECUratLIes Act. AR. 5.0. 1980) cs 466, as am. Gss. 77, 278 ch 79) GN. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980 CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF NORTHWEST DIGITAL LTD. 


ORDE 
(Clause 79 (a) (i)) 


Be) 





UPON the application of Northwest Digital Ltd. (the ''Issuer'"'), a company 
continued under the laws of Canada, to the Ontario Securities Commission (the 
"Commission'') for an order pursuant to clause 79(a) (i) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the ''Act'') exempting the Issuer from the 
requirements of sections 77 and 78 of the Act, with respect to the annual 
financial statements for the period ending September 30, 1987; 


AND UPON it being represented to the Commission that: 


1. the Issuer became a reporting issuer under the Act upon obtaining a 
final receipt for a prospectus dated July 21, 1987; 


2. the Issuer was formed by the amalgamation on September 30, 1986 of six 
predecessor companies, all of which were private companies. Four of 
such companies had a January 31 year end while two had a November 30 
year end; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest and that in the circumstances of this 
particular case there is adequate justification for so doing; 


IT IS ORDERED pursuant to the provisions of clause 79(a) (i) of the Act 
that the Issuer be and hereby is permitted to omit from its annual financial 
statements for the period ending September 30, 1987 the financial statements 
for the corresponding period in 1986. 


September 8, 1987. 


'M.A. Taschereau''! "Charles Salter'' 
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2.1.5 DAON CENTRE LIMITED PARTNERSHIP 


Headnote 


Issuer deemed to have ceased to be reporting issuer under the Act. 


Statutes Cited 





SecUmilbles! ACtwER MONO LOSOn Gana 6Grasmaltn, Sumo 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF DAON CENTRE LIMITED PARTNERSHIP 


ORDER 
(Section 82) 





UPON the application of Daon Centre Limited Partnership a limited 
partnership formed under the laws of British Columbia to the Ontario Securities 
Commission (the ''Commission") for an order pursuant to section 82 of the 
Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act'') ; 


AND UPON it being represented that Daon Centre Limited Partnership now has 
fewer than fifteen security holders whose latest address as shown on its books 
Seal Olite aietOr 


AND UPON the Commission being satisfied that to grant this order would not 
be prejudicial to the public interest; 


IT IS ORDERED pursuant to section 82 of the Act that Daon Centre Limited 
Partnership is deemed to have ceased to be a reporting issuer for the purposes 
of the Act. 


September 8, 1987. 


M.A. Taschereau''! "Charles Salter"! 
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Zac) RULINGS 
2.2.1 CENTRAL TRUST COMPANY 
Headnote 


Subsection 73(1) - Ruling of the Commission that a trade in units of a mutual 
fund by a trust company through its savings network and with no sales charge is 
exempted from section 24 of the Act notwithstanding the fact that the trust 
company will not be manager of the particular mutual funds. 


Statutes Cited 
Secunities AcUAIR.SJO4 1980. “cr S46¢h astamevess: "24 7A73 as Regulation 140 (c). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
CENTRAL TRUST COMPANY, 
as trustee of certain mutual funds 


RULING 
(Subsection 73(1)) 


UPON the application of Central Trust Company (''Central'') to the Ontario 
Securities Commission (the ''Commission'') pursuant to subsection 73(1) of the 
Securities Act, R.S.O. 1980, c. 466 as amended (the "'Act'') for a ruling that 
trades by “Central of (finits"of” Central's “Canadian ‘Growth Fund; Central's 
Government Bond Fund, Central's Select Fund and Central's Income Fund 
(collectively, ''the Funds"') pursuant to a simplified prospectus and annual 
information form dated August 28, 1987 are exempt from the requirements of 
section 24 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. Central is incorporated as a trust company under the Trust Companies 
Act (Canada) and is registered under the Loan and Trust Corporations 
Act. (Ontario): 


2. the Funds are open-ended mutual fund trusts established by way of a 
declaration of trust dated August 11, 1987 made pursuant to the laws 
of the Province of Ontario and four supplements thereto, each creating 
a separate Fund; 


3. Central filed a preliminary simplified prospectus and a preliminary 
annual information form relating to the distribution of units of the 
Funds with the Commission as evidenced by a receipt dated May 26, 
TOS ie 


4. units of the Funds are to be distributed solely through savings 


branches of Central in all provinces and territories of Canada with no 
sales or other acquisition charge to be levied; 
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5. Central is the promoter and administrator of the Funds and BGH Central 
Investment Management Ltd. (''BGH'') and Central Capital Management 
Inc. (''CCMI"), respectively an associate and an affiliate of Central, 
will provide investment advisory and investment management services to 
Central with respect to the Funds; and 


6. the registration exemption created in paragraph 140(c) of the 
Regulation is unavailable to Central as it would not be performing the 


investment management function on behalf of the Funds; 


AND UPON the Commission being of the opinion that to do so would not be 


prejudicial-to the public interest; 


IT IS ORDERED, pursuant to subsection 73(1) of the 
units of the Funds promoted and administered by Central 
by Central through its savings branches and no_ sales 
charges are levied are not subject to section 24 of the 


ACtS nthatiA tradesyom 
where the trade is made 

or other acquisition 
Act, provided that: 


Central is a trust company registered under the Loan and Trust 
Corporations Act (Ontario) ; 


BGH is an associate and CCMI is an affiliate of Central; 


an affiliate of Central (the "Affiliate'') applies for registration as an 
investment dealer, securities dealer or mutual fund dealer not later than 
September 30, 1987, diligently prosecutes such application thereafter and 
upon obtaining such registration, enters into a networking arrangement 
with Central pursuant to which units of the Funds will be sold _ through 
Central's savings branches; and 


this ruling shall cease to be of effect on January 31, 1988 or _ such 
earlier date upon which the Affiliate becomes registered as an investment 
dealer, securities dealer or a mutual fund dealer under the Act. 


AUS RSLS Sy is: 


M.A. Taschereau"' "Charles Salter'' 
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2.2.2 BLACK CLIFF MINES LIMITED 


Headnote 


Ss. 73(1) application granted respecting grant of options to purchase common 
shares of issuer to employees of management company of issuer for routine 
corporate services performed on behalf of issuer. 


Statutes Cited 





Sceulnt esac, SRa5, OM 198078, 466,.-as am... Ss: 24, 52. 71i(1) (Mm), 73: 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
BLACK CLIFF MINES LIMITED 


RULING 
(Subsection 73 (1) ) 


UPON the application of Black Cliff Mines Limited (''Black Cliff'') to the 
Ontario Securities Commission (the ''Commission'') for a ruling pursuant to 
subsection’ 73 (1) of ‘the Securities Act; R:S.0. 2980, c..466,' aS amended (the 
"Act'') that the proposed grant by Black Cliff of options to purchase common 
shares of Black Cliff to four individuals is not subject to section 24 or 52 of 
the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Black Cliff having represented to the Commission that: 


1. Black Cliff is a corporation incorporated under the laws of the 
Province of Ontario and is a reporting issuer under the Act not in 
default of any requirement of the Act or its Regulation; 


2. the authorized capital of Black Cliff consists of an unlimited number 
of common shares of which 3,449,117 common shares were issued and 
outstanding as at May 20, 1987; 


3. though Black Cliff and Canhorn Mining Corporation (''Canhorn'") are not 
affiliates as defined under the Act, Black Cliff is managed by Canhorn 
pursuant to a management agreement dated February 1, 1986, the 
President and Director of Canhorn is Chairman and Director of Black 
Cliff, and the Vice-President, Exploration of Canhorn is President of 
Bile e Kan Calbiatecter: 


4. Black Cliff and Canhorn share the same offices, and all routine 
corporate work is done by employees of Canhorn for Black Cliff without 
receiving remuneration for such work; 


5. to foster interest in the operations of Black Cliff and in 
consideration for the services performed by Paul Sukman (Landsman) , 
Murray Rogers (Geologist), Alda Teixeira (Secretary/Receptionist and 
Corporate Secretary Assistant) and Lynn Lugos (Secretary/Bookkeeper) 
(the 'Optionees"), Black Cliff has agreed to grant to each Optionee, 
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subject to approval of the Commission, a non-transferable option (the 
"Option'') to purchase common shares of Black Cliff at $0.35 per common 
share; 


the grant of each Option was approved by the Board of Directors of 
BlacksClaff atuca) meetangirheldi) on sApriins 9:0) 1987p andes byw the 
shareholders of Black Cliff at their annual meeting held on June 17, 
1987; 


the trading price of Black Cliff stock over the counter for the year 
prior to the grant of the Options ranged from $0.20 to $0.35; and 


as of the date of this ruling, the aggregate number of common _ shares 
reserved for issuance under employee stock option and purchase plans 
and options for services does not, on a non-diluted basis, exceed 10% 
of Black Cliff's issued and outstanding common shares and the 
aggregate number so reserved for issuance to any one person does not 
exceed 5% of issued and outstanding common shares; 


AND UPON the Commission being satisfied that to do so would not be 


prejudical to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the grant of the 
Option 


to each of the Optionees is not subject to section 24 or 52 of the Act, 


provided that: 


A. 


Black Cliff provide to each Optionee a copy of this ruling together with 
a statement that as a consequence of this ruling, certain protections, 
rights and remedies provided by the Act, including statutory rights of 
rescission or damages, will not be available to each Optionee; and 


within 10 days of any grant of an Option to an Optionee in reliance on 
this ruling, Black Cliff files with the Commission a letter indicating 
such reliance and providing substantially the same information prescribed 
by Form 20 of the Regulation under the Act. 


September 3, 1987. 


NCharles Salter" "M.A. Taschereau!"'! 
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2.2.3 NIM RESOURCE - 1987 AND COMPANY, LIMITED PARTNERSHIP, ET AL 


Headnote 

First trades in securities of non-reporting issuers, which securities are 
subject to the hold periods’ set out in subsection 71(4), exempted from the 
requirements of section 52 of the Act provided that such trades are made 
through the facilities of a stock exchange located outside of Ontario and one 
year has elapsed from the date of entering into the agreement pursuant to which 
such securities will be issued. 


Statutes Cited 


Se CUIpENe SAC Cammy SO mc OnmC m4. OMA SHAE ES Simm ro nmi (4) amon 


Rulings Cited 
NIM and Company, Limited Partnership ruling dated July 15, 1985. 
NIM and Company, Limited Partnership ruling dated February 28, 1986. 
NIM and Company, Limited Partnership ruling dated January 8, 1987. 

IN THE MATTER OF THE SECURITIES ACT, 

R.S.O. 1980, CHAPTER 466, AS AMENDED 

AND 
IN THE MATTER OF NIM RESOURCE - 1987 AND 


COMPANY, LIMITED PARTNERSHIP AND 
PERPETUAL GROWTH FUND - IV LIMITED 


RULING 
(Subsection 73 (1) ) 


UPON the application of NIM Resource - 1987 and Company, Limited 
Partnership (the ''Partnership'') and Perpetual Growth Fund - IV Limited (the 
"Fund'') to the Ontario Securities Commission (the ''Commission'") for a ruling 


pursuant sto «subseetion 73 (1) of the Securities Act, RoS.0. 1980. c.. 466, as 
amended (the ''Act'') that first trades by the Fund in certain securities to be 
acquired by the Partnership and subsequently transferred to the Fund are not 
subject to section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Fund having represented to the Commission that: 


1. the Partnership is a limited partnership organized under the laws of 
Quebec and whose registered office is in Quebec; 


2. the Fund is a company incorporated under the laws of Canada _ whose 
registered office is in Ottawa, Ontario; 
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the general partner of the Partnership 1s NIM Management Ltd. (the 
"General Partner"); 


the General Partner has caused or will cause the Partnership to enter 
into agreements (''Share Purchase Agreements'') with certain companies, 
which may or may not be reporting issuers under the Act, engaged in 
the exploration for or development or mining of mineral resource 
properties in Canada (''Public Resource Companies'"') ; 


pursuant to the Share Purchase Agreements the Partnership will conduct 
exploration activities and incur Canadian exploration expense as 
defined in paragraph 66.1(6) (a) of the Income Tax Act (Canada) as 
consideration for common shares in the capital of the Public Resource 
Companies or rights to such shares (such common shares or rights to 
such shares being collectively referred to as ''Flow-Through Shares'') 
which entitle the holder thereof to certain income tax deductions; 


it is the intention of the Partnership that substantially all of the 
assets of the Partnership, including the Flow-Through Shares, will be 
exchanged for all of the shares of the Fund on or about August 15, 
1988, and within 30 days thereafter the Partnership will be dissolved 
and its net assets, consisting of shares of the Fund and cash on hand, 
if any, will be distributed to the limited partners of the 
Partnership; 


some of the Flow-Through Shares will be listed only on one or _ more 
stock exchanges located outside of Ontario (the ''Non-TSE Shares") ; 
and 


similar rulings were granted by the Commission on July 15, 1985 in the 
matter of NIM and Company, Limited Partnership - 1985 and on February 
28, 1986 in the matter of NIM and Company, Limited Partnership - 1986 
and on January 8, 1987 in the matter of NIM and Company, Limited 
Partnership - 1987. 


AND UPON being satisfied that to so rule would not be prejudicial to _ the 
public interest; 


NOW THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 


ie eS. 


trade by the Fund in each Non-TSE Share acquired by the Fund from the 


Partnership is not subject to section 52 of the Act provided that: 


IX. 


B. 


the Fund is a reporting issuer under the Act; 


one year has elapsed from the date of execution of the Share 
Purchase Agreement pursuant to which such Non-TSE Share was issued; 
and 


the trade is made through the facilities of a stock exchange 
located outside Ontario on which such Non-TSE Share is listed. 


June Id Sse 


"Charles Salter" WW. Blam" 
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202.4 ALMARK? CAPTTALVLID SS (ETAL 
Headnote 


Issue of a de minimis amount of common shares, in satisfaction of indebtedness 
incurred by issuer before an initial public offering, exempted from sections 24 
and 52 of the Act - Creditors advanced money to issuer to facilitate issuer's 
acquisition of securities of a private company - Each creditor was a director 
and member of the executive committee of the private company - Because of 
issuer's financial position and in order to converse issuer's cash, issuer and 
creditors agreed, subject to regulatory approval, to convert debt into common 
shares - Substantial part of proceeds under public offering earmarked for 
investment by issuer in private company - First trades in common shares to be 
made in accordance with subsection 71(4) of the Act unless creditor is ina 
control position, in which case first trades are distributions and _ the 
prospectus exemption in clauses 71(7)(b) and (c) of the Act is not to be 
employed until after a subsection 71(4) hold period. 


Statutes Cited 


SECU tHe SmA Ch Sal Ome OS Ohm Cem OORmAS MAM pn amnS Somme ae la) sell (11619): mee eee eho (Gle)i 
TAY, (aL) ep) Fetters! (ee), Gea) 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF ALMARK CAPITAL LTD. , 
BRUCE WESTOOD AND BARRY SCHWARTZ 


RULING 
(Subsection 73 (1) ) 


UPON the application (the ''Westwood Application") of Almark Capital 
Ltd. ("'Almark'') and Bruce Westwood _ (''Westwood'") to the Ontario Securities 
Commission (the ''Commission'') for a ruling, pursuant to subsection 73(1) of the 
Securities Act, R.S.O. 1980, ec. 466, as amended (the "'Act''), that a proposed 


issue by Almark of 150,000 common shares to Westwood shall not be subject’ to 
SectionmcAnon o2mole cherAct- 


AND UPON the application (the ''Schwartz Application'') of Almark and Barry 
Schwartz (''Schwartz'') to the Commission for a ruling, pursuant to subsection 
73(1) of the Act, that a proposed issue by Almark of 100,000 common shares’ to 
Schwartz shall not be subject to section 24 or 52 of the Act; 


AND UPON reading the Westwood Application, the Schwartz Application and 
the recommendation of staff of the Commission; 


AND UPON Almark having represented to the Commission that: 


1. Almark, a corporation continued under the laws of Canada, is a 
reporting issuer under the Act and is not in default of any 
requirement of the Act or the regulation (the ''Regulation'') made 
thereunder; 


2. Almark became a reporting issuer under the Act on November 3, 1986 
after it filed a prospectus dated October 22, 1986 (the ''Prospectus'"') 
under subsection 52(1) of the Act and obtained a receipt for the 
Prospectus from the Director; 
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TOR 


WAL 


WA. 


13. 


14. 


the Prospectus qualified an offering (the "Public Offering") of 
2,000,000 common shares of Almark and 1,000,000 warrants of Almark 
(the ''Warrants''), subject to a minimum subscription consisting of 500 
common shares of Almark and 250 Warrants at an aggregate price of 
$0.40 per common share and 1/2 Warrant; 


each Warrant entitled the holder to purchase one common share of 
Almark at $0.60 per common share on or before September 15, 1987; 


on June 3, 1987, the authorized capital of Almark included 20,000,000 
common shares, of which 5,110,386 where issued and outstanding; 


on or about March 3, 1985 (the 'Westwood Cash Advance Date'') Westwood 
loaned Almark the amount of $15,000 (the ''Westwood Debt''), due and 
payable on March 3, 1986; 


on the Westwood Cash Advance Date, Westwood was a director and a 
member of the executive committee of Cafe Coco International, 
Inc. ("Cafe Coco"), a corporation incorporated under the laws of 
Delaware; 


Cafe Coco is not a reporting issuer under the Act; 


the cash amount represented by the Westwood Debt was advanced by 
Westwood to Almark in order to assist Almark in financing the 
acquisition of 7securities) of Cafeicoco; 


on or about the Westwood Cash Advance Date, Westwood and Almark agreed 
that Almark would satisfy the Westwood Debt through the issuance to 
Westwood of 150,000 common shares of Almark, at an issue price of 
$0.10 per common share, following completion by Almark of a then 
anticipated equity financing and subject first to obtaining all 
requisite regulatory approvals; 


on or about March 13, 1985 (the “Schwartz Cash Advance Date'"'), 
Incorporated Investments Limited (''Schwartz Holdco''), a corporation 
incorporated under the laws of Ontario and controlled by Schwartz, 
advanced the amount of $10,000 (the ''Schwartz Debt'') to Almark in 
order to assist Almark in financing the acquisition of securities of 
Cafe Coco and on the understanding that, subject to Almark first 
obtaining all necessary regulatory approvals, the Schwartz Debt would 
be satisfied through the issuance to Schwartz Holdco of 100,000 common 
shares of Almark, at an issue price of $0.10 per common share; 


following the Schwartz Cash Advance Date, Schwartz Holdco by notice 
instructed Almark to issue the common shares referred to paragraph 11, 
above, directly to Schwartz instead of Schwartz Holdco; 


Schwartz is one of the original founders of Cafe Coco and, on _ the 
Schwartz Cash Advance Date, was a director and member of the executive 
committee of Cafe Coco; 


of the net proceeds to Almark of $730,000 under the Public Offering, 
before deducting expenses of issue of approximately $90,000, the 
Prospectus disclosed that $112,000 would be used to repay the promoter 
of Almark, $127,000 to repay bank indebtedness, and $322,000 would be 
kept available in the event that Almark wished to exercise its option 
on certain securities of Cafe Coco; 
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15. $90,000 of the indebtedness of Almark to the bank and its. promoter, 
referred to in paragraph 14, above, was incurred by Almark in order to 


finance the acquisition of shares of Cafe Coco; 


16. until 1985, Almark's principal business was the development of and 
exploration for oil and gas reserves; 
lee the Prospectus of Almark disclosed that: 
(1) Almark carried on business as a corporate finance and management 


company, with the primary business focus of Almark to acquire 


Significant equity interests ina small number of companies 


and 


provide financial advice primarily to service companies’ that 


patented products with potential worldwide markets; and 


(11) Almark's principal investments were in the International Barrier 
Group of Companies which have developed the IBC Highway Barrier 


System; 


ifs}. for the fiscal year ended October 31, 1985, the audited consolidated 
balance sheet of Almark showed total assets of $787,280, capital stock of 
$3,663,872, contributed surplus of $531, a deficit of $556,859, current 


assets of $15,554 and current liabilities of $83,421; 


19. for the fiscal year ended October 31, 1985, the audited consolidated 
statement of earnings and deficit of Almark showed a loss for the period 


of $689,791; and 


ZR on the Westwood Cash Advance Date and the Schwartz Cash Advance Date, 
because of its financial position, and in order to conserve cash, Almark 


considered it desirable to agree to convert the Westwood Debt and 
Schwartz Debt into common shares of Almark; 


AND UPON the Commission being satisfied that to do so would not 
prejudicial to the public interest; 


IT IS RULED, pursuant to subsection 73(1) of the Act, that the issue 
Almark of 150,000 common shares of Almark, at $0.10 per common share, 


the 


be 


by 
to 


Westwood in satisfaction of the Westwood Debt, and the issue by Almark to 
Schwartz of 100,000 common shares of Almark, at $0.10 per common share, in 
satisfaction of the Schwartz Debt, are not subject to section 24 or 52 of the 
Act, subject to the following terms and conditions: 

A. before issuing any of the common shares to Westwood or Schwartz, Almark 
obtains from Westwood or Schwartz, as the case may be, and files with the 
Secretary of the Commission, a written acknowledgement by Westwood or 
Schwartz, as the case may be, to the effect that: 

(a) he has received a copy of this ruling; and 
(b) he is aware of the limitations imposed by this ruling upon his 


disposition of the common’ shares of Almark which he may acquire 


pursuant to this ruling; 


B. the first trade in any common share of Almark acquired by Westwood 
Schwartz pursuant to this ruling shall be a distribution, unless: 


(a) such first trade is made in accordance with the provisions 


or 


of 


subsection 71(4) of the Act as if such common share had been 


acquired pursuant to a prospectus exemption referred to 
subsection 71(4) of the Act, and 


in 
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(b) such first trade is not a distribution as defined in subparagraph 
(iii) of ‘paragraph 11 of subsection 1(1) OLE hesAGu: 


Cc before issuing any of the common shares to Westwood or Schwartz, Almark 
obtains from Westwood or Schwartz, as the case may be, and files with the 
Secretary of the Commission, an undertaking by Westwood or Schwartz, as 
the case may be, to the effect that, where the first trade in any common 
share of Almark acquired by Westwood or Schwartz pursuant to this ruling 
is a distribution as defined in subparagraph (iii) of paragraph 11 of 
subsection 1(1) of the Act, Westwood or Schwartz, as the case may be, 
will not effect such first trade in reliance upon the prospectus 
exemption contained in clauses 71(7) (b) and? (c) of the’ Act. unless, at 
that time, the common share has been held by him for the applicable hold 
period where, for the purposes of this paragraph) C;> “applicable hold 
period'' means that period of six, twelve or eighteen months which would 
be applicable to the common share under subsection 71(4) of the Act had 
the common share been acquired pursuant to a _ prospectus exemption 
referred to in subsection 71(4) of the Act. 


August 14, 1987. 


'. A. Taschereau''! lige We eB lanl! 
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2.2.5 VENTURES WEST III - CANADA LIMITED PARTNERSHIP, ET AL 


Headnote 


Issuance of limited partnership interests by non-reporting issuer limited 
partnerships to accounts of pension plan purchasers which are fully managed by 
a licensed insurance company exempted from sections 24 and 52 of the Act - 
Ruling includes terms and conditions which permit trades on terms substantially 
equivalent to trades completed in reliance on the registration exemption 
contained in subparagraph 3(ii) of subsection 34(1) and subsection 34(3) of the 
Act and the prospectus exemption contained in subclause 71(1)(a)(ii) and 
subsection 71(2) of the Act. 


Statutes Cited 


SECULULLeES ACle Rasa. 1980.9 Ce 466, aS.al «Ss. (LC yll (iii). 24) 340) 3G1)., 
BA (o lame, Ol (LIAN 1 eed (292 " 7d. (4) ES Cle oT ANG (b)) sands (( cy 


Loan and Trust. Corporations Act, RuSJ0. 1980, 'c41249. fas am: 


DS UeAnCe RACE nao. Ono SO Chine Sam aSmalne 


Regulation Cited 
Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., Form 20. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF VENTURES WEST III - CANADA 
LIMITED PARTNERSHIP AND VENTURES 
WEST III - U.S. LIMITED PARTNERSHIP 


RULING 
(Subsection 73 (1) ) 


UPON the application (the ''Application'') of Ventures West Management III 
Ltd. (the ''General Partner'') to the Ontario Securities Commission (''the 
NConmission)) forc, ruling sipursuant: tomsubsection’ 73 (1)i7of the Securities Act. 
R.S.O. 1980, ec. 466, as amended (the ''Act'') that the proposed issuance (the 
"Proposed Trades'') to certain pension plans (the ''Purchasers"), having accounts 
(the ''Managed Accounts'') held by trust companies (the ''Trustees'') which are 
fully managed by Confederation Life Insurance Company (''Confederation Life"), 
of a maximum of 1,393 units (the ''Canada Units'') of Ventures West III - Canada 
Limited Partnership (''Ventures Canada'') and a maximum of 1,393 units (the 
"U.S. Units'') of Ventures West III - U.S. Limited Partnership (''Ventures 
U.S. '") shall not be subject to section 24 or 52 of the Act; 


AND UPON reading the Application and the recommendation of the staff of 
the Commission; 


AND UPON the General Partner having represented to the Commission that: 
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1. Ventures Canada is a limited partnership established under the laws of 
Bieaktalsinme CO Umba can GB Cam) 


2. Ventures U.S. is a limited partnership established under the laws of 
Bae: 


3. neither Ventures Canada nor Ventures U.S. is a reporting issuer; 


4. the sole general partner of each of Ventures Canada and Ventures 
U.S. is the General Partner, a corporation incorporated under the laws 
it 13 Coe 


5. Confederation Life, an insurance company licensed under the Insurance 
Act (Ontario), has discretionary authority to invest funds held in the 
Managed Accounts; 


6. each Canada Unit represents a limited partnership interest in Ventures 
Canada; 


7. each U.S. Unit represents a limited partnership interest in Ventures 
WistSie 2 


8. the capital of Ventures Canada will be invested primarily in Canadian 
companies and the capital of Ventures U.S. will be invested primarily 
in U.S. companies; 


9. each of the Trustees is registered as a trust company under the Loan 
and “Trust Corporations Act (Ontario) "(the "LET" Act')= 


10. under each of the Proposed Trades, 25% of the purchase price will be 
payable by the Purchaser out of funds held in a Managed Account before 
the Canada Units, or U.S. Units, as the case may be, are issued, with 
the remainder of the purchase price to be paid by the Purchaser in 
three equal instalments upon, in the case of each instalment, 60 days' 
notice by the general partner of Ventures Canada or Ventures U.S., as 
the case may be, provided that no instalment may be called by the 
general partner after March 13, 1992; 


11. but for the fact that the Managed Accounts are not fully managed by a 
trust company registered under the L&T Act, Ventures Canada could 
issue the Canada Units, and Ventures U.S. could issue the U.S. Units, 
to the Purchasers in reliance on the registration exemption contained 
in subparagraph 3(ii) of subsection 34(1) and subsection 34(3) of the 
Act and the prospectus exemption contained in subclause 71(1) (a) (11) 
and subsection 71(2) of the Act; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED, pursuant to subsection 73(1) of the Act, that the issuance by 
Ventures Canada of a maximum of 1,393 Canada Units and the issuance by Ventures 
USS. of a) maximum=ote Ll. 398° SUS. Unwts™ toe.) thes sburchasers. as, ‘deseribed= 1n 
paragraph 10, above, is not subject to section 24 or 52 of the Act, subject to 
the following terms and conditions: 
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May 25, 


A. before Ventures Canada or Ventures U.S. (the ''Partnership"), as 
the case may be, issues a Canada Unit or U.S. Unit (the "Unit''), in 
reliance on this ruling, the Partnership obtains from Confederation 
Life and the Trustee on behalf of the Purchaser, and files with the 
Secretary of the Commission, a written acknowledgement by 
Confederation Life and the Trustee on behalf of the Purchaser to the 
effect that: 


(1) the Trustee on behalf of the Purchaser or Confederation Life, as 
the case may be, has received a copy of this ruling; and 


(11) the Trustee on behalf of the Purchaser or Confederation Life, as 
the case may be, is aware of the limitations imposed by this 
ruling on the Purchaser's disposition of the Units which the 
Purchaser may acquire pursuant to this ruling; 


the first trade in any Units acquired by a Purchaser pursuant to this 
ruling shall be a distribution, unless: 


(1) such first trade is made in accordance with the provisions of 
subsection 71(4) of the Act as if such Unit had been acquired 
pursuant to a prospectus exemption referred to in subsection 
iA (A) OL newAC tama G 


(Mijpesuch Biirst, etrades isnot a-idistribution as defined in 
subparagraph (iii) of paragraph 11 of subsection 1(1) of the 
ACLS 


within 10 days of issuing any Unit in reliance on this ruling, the 
Partnership files with the Secretary of the Commission a report, in 
duplicate, which includes substantially the same information required 
in a report prepared in accordance with Form 20 to the Regulation; 
and 


where the Partnership is a reporting issuer at the time it issues a 
Unit in reliance on this ruling, before it issues the Unit, it shall 
first obtain from the Purchaser, and file with the Secretary of the 
Commission, an undertaking by the Purchaser, in favour of the 
Commission, to the effect that, where any first trade in the Unit to 
be acquired by the Purchaser pursuant to this ruling is a 
distribution as defined in subparagraph (iii) of paragraph 11 of 
subsection 1(1) of the Act, the Purchaser will not effect such first 
trade in reliance upon the prospectus exemption contained in clauses 
71(7) (bo) and (c) of the Act unless, at that time, the Unit has been 
held for the applicable hold period, where, for the purposes of this 
paragraph D, "applicable hold period'' means that period of six, 
twelve or eighteen months which would be applicable to the Unit had 
it been acquired pursuant to a prospectus exemption referred to in 
subsection 71(4) of the Act. 


LO Sie 


UCcCharles Salter! LJ eeWeee lease 
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2.2.6 HEES INTERNATIONAL CORPORATION AND VERSATILE CORPORATION 

Headnote 

Application granted for issuance of securities in settlement of claims and in 
reorganizing debt of insolvent issuer - subject to hold periods. 

Statutes Cited 

SECU GLESHAC tHE Raton Ome OS Om CHmE 6GsmE ASI cln mS ramet mm) 2rnmns ple (09) eemmnicielen (o)) Neer CSTE 


Regulations Cited 





Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., s. 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF HEES INTERNATIONAL CORPORATION 
AND VERSATILE CORPORATION 


RULING 
(Subsection 73(1)) 


UPON the application of Hees International Corporation (''Hees'') and 
Versatile Corporation (''Versatile'') (collectively, the ''Applicants') to the 
Ontario Securities Commission (the ''Commission") for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') that certain issuances of short-term debentures (the ''Debentures'') of 
Hees Investments Limited (''Hees Investments'') and certain distributions of (i) 
share purchase warrants (the ''Warrants'') of Versatile, and (ii) Class A 
subordinate voting shares (the ''Class A Shares") of Versatile, are not subject 
to section 24 and 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented by the Applicants to the Commission that: 


1. Hees Investments is a wholly-owned subsidiary of Hees, an Ontario 
corporation that is a reporting issuer under the Act that is not on 
the list of defaulting reporting issuers maintained pursuant to the 
Act; 


2. Versatile, a Canadian corporation, is a reporting issuer under the Act 
that is not on the list of defaulting reporting issuers maintained 
pursuant to the Act; 


3. on June 26, 1987 Versatile filed a proposal (the ''Proposal'') under the 
Bankruptcy Act (Canada) to settle its obligations with its unsecured 
creditors; 


4. the Proposal contemplates that the preferred and ordinary creditors of 
Versatile (collectively, the ''Unsecured Creditors'') will be issued 
Class A Shares in full satisfaction of proven claims on the basis of 
(1) one Class A Share for each $0.75 of proven claims of the preferred 
creditors, and (ii) one Class A Share for each $3.75 of proven claims 
of the ordinary creditors; 
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5. by memorandum of understanding (the ''Memorandum of Understanding") 
dated May 22, 1987 between Hees and certain Secured Creditors (as 
hereinafter defined) of Versatile, Hees agreed in principle to 
purchase and the Secured Creditors agreed in principle to sell certain 
of the secured debt of Versatile (the ''Secured Debt’) ; 


6. pursuant to the Memorandum of Understanding, Hees proposes to acquire 
the Secured Debt through Hees Investments, the acquisition to be 
effected by means of an exchange (the "Exchange'') of the Secured Debt 
for the debentures; 


7. the obligations of Hees Investments will be guaranteed by Hees; 


8. in addition to the right to receive payment, the Debentures will 
confer upon the holders thereof the right to receive Warrants to 
purchase an aggregate of 10,000,000 Class A Shares of Versatile and 
each Warrant will permit the holder thereof to acquire one Class A 
Share of Versatile at a price of $2.00 per share for a period of five 
years from the date of issue of the Warrant, which Warrants will be 
issued to Hees Investment by Versatile and then transferred to the 
Secured Creditors; 


9. the Debentures will be issued in three series, one series being issued 
to two Canadian chartered banks (the ''Line Creditors'') and the other 
two series being issued to current holders of certain debentures of 
Versatile (the ''Versatile Debentureholders'') (together with the Line 
Creditors, the ''Secured Creditors"); and 


10. the Versatile Debentureholders and the Unsecured Creditors have 
received information circulars (''Information Circulars") relating to 
meetings of Versatile Debentureholders and Unsecured Creditors, 
respectively, which Information Circulars provide sufficient 
information regarding Versatile and the securities to be issued; 


AND UPON being satisfied that to do so would not be prejudicial to _ the 
public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that: 


A. the issuance of the Debentures to the Secured Creditors in connection 
with the Exchange is not subject to section 24 or 52 of the Act provided 
that the first trade in such Debentures by the Secured Creditors is a 
distribution unless such trade is made in accordance with subsection 
71(4) of the Act as if the Debentures had been acquired by the Secured 
Creditors pursuant to one of the exemptions referred to in subsection 
ian A) Ota nem Act: 


B. the issuance of the Warrants to Hees Investments and the subsequent 
transfer of the Warrants to the Secured Creditors is not subject to 
section 24 or 52 of the Act provided that: 


(a) there is delivered to the Secured Creditors at the time of the 
transfer of the Warrants to them ae statement of Versatile 
describing any material change in Versatile from the information 
contained in the Information Circular provided to the Secured 
Creditors; and 
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(b) the first trade in such Warrants by Secured Creditors is a 
distribution unless such trade is made in accordance with 
subsection 71(5) of the Act and section 18a of the Regulation under 
the Act as if the Warrants had been acquired by the Secured 
Creditors pursuant to one of the exemptions referred to in 
subsection 71(5) of the Act; 


GC: the issuance of Class A Shares to the Unsecured Creditors is not’ subject 
to section 24 or 52 of the Act provided that the first trade in such 
Class A Shares by the Unsecured Creditors is a distribution unless such 
trade is made in accordance with subsection 71(5) of the Act and section 
18a of the Regulation under the Act as if the Class A Shares had _ been 
acquired by the Unsecured Creditors pursuant to one of the exemptions 
referred to in subsection 71(5) of the Act. 


Otlivers lees ie 


MS.M. —Beck" Mew. IBlainy 
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2.2.7 NIM AND COMPANY, LIMITED PARTNERSHIP - 1987, ET AL 

Headnote 

The first trades in securities of non-reporting issuers, which securities are 
subject to the hold periods set out in subsection 71(4), were exempted from the 
requirements of section 52 of the Act provided that such trades are made 
through the facilities of a stock exchange located outside of Ontario and one 
year has elapsed from the date of issue of the securities - reasons of 
Commission to follow. 

Statutes Cited 

SCCURITUIES TACT Eh 6. 0) 19605) C466, sas an, Ss. 52, 714), 73° 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF NIM AND COMPANY, LIMITED PARTNERSHIP - 1987 
AND PERPETUAL GROWTH FUND - III LIMITED 


RULING 
(Subsection 73 (1) ) 


UPON the application of NIM and Company, Limited Partnership - 1987 (the 
"Partnership") and Perpetual Growth Fund - III Limited (the ''Fund") to the 
Ontario Securities Commission (the ''Commission") for a ruling pursuant to 


subsection 73(1) of the Securities Act, R.S.0. 1980, c. 466, as amended (the 
"Act'') that first trades by the Fund in certain securities to be acquired by 
the Partnership and subsequently transferred to the Fund are not subject to 
section 52 of the Act; and 


AND UPON it being represented to the Commission that: 


1. the Partnership is a limited partnership organized under the laws of 
Quebec and whose registered office is in Quebec; 


2. the Fund is a company incorporated under the laws of Canada _ whose 
registered office is in Ottawa, Ontario; 


3. the Partnership and the Fund are reporting issuers under the Act; 


4. the general partner of the Partnership is NIM Management Ltd. (the 
"General Partner'') ; 


5. the General Partner has caused or will cause the Partnership to enter 
into agreements (the ''Exploration Agreements'') with certain companies, 
which may or may not be reporting issuers under the Act, engaged in 
the exploration for, or development or mining of mineral resource 
properties in Canada or the exploration for, or development or 
production of oil or natural gas resource properties in Canada 
("Public Resource Companies'') ; 


6. pursuant to the Exploration Agreement the partnerships will conduct 
exploration activities and incur Canadian exploration expense as 
defined in paragraph 66.1(6) (a) of the Income Tax Act (Canada) as 
consideration for common shares in the capital of the Public Resource 
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Companies or rights to such shares (such common shares or rights to 
such shares being collectively referred to as ''Flow-Through Shares'"') 
which entitle the holder thereof to certain income tax deductions; 


7. it is the intention of the Partnership that substantially as of the 
assets of the Partnership, including the Flow-Through Shares, will be 
exchanged for all of the shares of the Fund on or about April 15, 
1988, and within 60 days thereafter the Partnership will be dissolved 
and its net assets, consisting of shares of the Fund and cash on hand, 
a any, will be distributed to the limited partners of the 
Partnership; 


8. some of the Flow-Through Shares will be listed only on one or _ more 
stock exchanges located outside of Ontario (the ''Non-TSE Shares'’) ; 


9. identical rulings were granted by the Commission on July 15, 1985 in 
the matter of NIM & Company, Limited Partnership - 1985 (the ''1985 


Ruling'') and on February 28, 1986 in the matter of NIM & Company, 
Limited Partnership - 1986 (the "1986 Ruling") ; 


AND UPON considering the application and upon hearing counsel for the 
Partnership and staff of the Commission; 


AND UPON the Commission indicating that written reasons will follow this 
ruling; 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


NOW THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that the 
first trade by the Fund in each Non-TSE Share acquired by the Fund from the 
Partnership is not subject to section 52 of the Act provided that: 


A. the Fund is a reporting issuer under the Act; 


B. one year has elapsed from the date of execution of the Exploration 
Agreement pursuant to which such Non-TSE Share was issued; and 


B. the trade is made through the facilities of a stock exchange located 
outside Ontario on which such Non-TSE Share is listed. 


January 8, 1987. 


"S.M. Beck! "Charles Salter" 


J. Wee ei ee 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


Ay ls. i 


NOVA-CO EXPLORATION LIMITED 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF NOVA-CO EXPLORATION LIMITED 


ORDER 
(Section 123) 





WHEREAS it has been represented to the Ontario Securities Commission (the 
"Commission'') by the staff of the Commission that: 


IL 


Nova-Co Exploration Limited (''Nova-Co'') is a reporting issuer under 
the Securities Act, R.S.O. 1980, Chapter 466, as amended (the ''Act"') 
and the shares of Nova-Co trade on the Canadian Over-the-Counter 
Automated Trading System; 


Optical Data Corp. Inc. ("'Optical'') is not a reporting issuer under 
the Act; 


On February 27, 1987, Nova-Co entered into an agreement to _ purchase 
all of the issued and outstanding shares of Optical in exchange for 
13,200,000 common shares of Nova-Co; 


As a result of the above-noted agreement, Optical became a_ wholly 
owned subsidiary of Nova-Co; 


The business carried on by Optical is the only significant business 
carried on by Nova-Co; 


There has not been disclosure of sufficient information with respect 
to the business, affairs and financial position of Optical which would 
permit investors to make informed investment decisions with respect to 
the shares of Nova-Co; 
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7. Nova-Co has requested that the Commission make a cease trading order 
with respect to the shares of Nova-Co, pending the release of a 
disclosure document containing sufficient information with respect to 
the business, affairs and financial position of Optical to permit 
investors to make informed investment decisions with respect to _ the 
shares of Nova-Co. 


IT IS HEREBY ORDERED pursuant to section 123 of the Act that all _ trading 
in common shares of Nova-Co shall cease until such time as a disclosure 
document satisfactory to the staff of the Commission and containing sufficient 
information with respect to the business, affairs and financial position of 
Optical to permit investors to make informed investment decisions with respect 
to the shares of Nova-Co is filed with the Commission and made available to the 
puble.e. 


July 10th, 1987. 


'"S.M. Beck"! "Charles Salter'' 
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4.1.2 PETROX ENERGY AND MINERALS CORPORATION 


PETROX ENERGY AND MINERALS CORPORATION 


Temporary cease trading order issued September 4, 1987, for failure to 
statutory filings. Statutory hearing September 18, 1987, at 10:00 a.m. 


4.1.3 MARLEN UNIVEST INC. 

4.1.4 MICROCOMP 83 R & D PROGRAM LIMITED PARTNERSHIP 

4.1.5 MISSISSAUGA TEACHERS! RETIREMENT VILLAGE LIMITED PARTNERSHIP 
4.1.6 PENN HOLDINGS INC. 


AP le EE TROCOROM ETE XAS UNG: 


MARLEN UNIVEST INC. 
MICROCOMP 83 R & D PROGRAM LIMITED PARTNERSHIP 
MISSISSAUGA TEACHERS' RETIREMENT VILLAGE LIMITED PARTNERSHIP 
PENN HOLDINGS INC. 


PETROCO VOR, TEXASES ING: 








Temporary cease trading order issued September 8, 1987, with respect’ to 


make 


each 


company for failure to make statutory filings. Statutory hearings September 


22) 19874. .at 10-00 %a) mm. 
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A.1.8) WESTCOAST DART DIGEST, LIDIA aia 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF WEST COAST DART DIGEST LTD. , 


HANOVER FINANCIAL SERVICES LTD. AND 
HELVETIA MARKETING SERVICES INC. 


ORDER 
(Section 123) 





WHEREAS on the 22nd day of July, 1987, the Ontario Securities Commission 
(the ''Commission'') ordered pursuant to section 123(3) of the Securities Act, 
R.S.O. 1980, chapter 466, as amended (thei TMActiy we that) Palis trading 2 1n 
securities of West Coast Dart Digest Ltd. (West Coast), Helvetia Marketing 
Services Inc. (''Helvetia'') and Hanover Financial Services Ltd. (''Hanover'') 
consisting of the sale of licenses and the entering into of sub-licenses with 
respect to the solicitation of advertising sales and distribution of a 
publication entitled ''West Coast Dart Digest'' which promotes tourism, sports, 
fitness and leisure activity on a local and provincial basis (the "Guide'') 
shall cease forthwith for a period of 15 days from the date of the order; 


AND WHEREAS by Notice of Hearing dated July 30, 1987 a hearing ‘of this 
matter was to commence on August 5, 1987 at 10:00 a.m. and was adjourned on 
consent to September 2, 1987 at 10:00 a.m. and again on consent to September 
See LOS eave OO Omceamie 


AND UPON convening a hearing, hearing the evidence and counsel on _ behalf 
of staff of the Commission, no one appearing for West Coast, Hanover and 
Helvetia although duly served; 


AND UPON being satisfied that the making of this Order is in ©the public 
interest; 


IT IS ORDERED that pursuant to section 123 of the Act, that alt trading in 
the securities of West Coast, Helvetia and Hanover consisting of the sales of 
licences and the entering into of sub-licences with respect to the solicitation 
of advertising sales and distribution of the Guide shall cease forthwith until 
a prospectus is filed and a receipt issued therefor pursuant to section 52 of 
the Act. 


September 3rd, 1987. 


"Charles Salter" Ue Wee Bilas! 


"Frances Carmichael"! 
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4.2 RESCINDING ORDER 


4.2.1 MICROBE CORPORATION 


MICROBE CORPORATION 





The cease trading order dated August 20, 1987, was rescinded September 4, 1987, 
the company being up to date with its filings. 


4.3 EXTENDING CEASE TRADING ORDERS 
4.3.1 BEVERLY DEVELOPMENT INC. 


4.3.2 RAYLLOYD RESOURCES LTD. 


BEVERLY DEVELOPMENT INC. 
RAYLLOYD RESOURCES LTD. 





The cease trading order dated August 25, 1987, with respect to each company was 
continued September 8, 1987, pending each company complying with Part XVII of 
the Securities Act. 
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4.3.3 WEST COAST DART DIGEST LTD., ET AL 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF WEST COAST DART DIGEST LTD. , 
HANOVER FINANCIAL SERVICES LTD. AND 
HELVETIA MARKETING SERVICES INC. 


ORDER 
(Section 123 of the Securities Act) 
(Section 21 of the Statutory Powers Procedure Act) 





WHEREAS on the 22nd day of July, 1987, the Ontario Securities Commission 
(the ''Commission") ordered pursuant to Section 123 (3) of the Securities Act, 
R.S.0. 1980, Chapter 466, as amended (the '"'Act"), that Sliiwntrading aan 
securities of West Coast Dart Digest Ltd. (''West Coast''), Hanover Financial 
Services Ltd. ("Hanover'') and Helvetia Marketing Services Inc. ("'Helvetia'') 
consisting of the sale of licenses and the entering into of sub-licenses with 
respect to the solicitation of advertising sales and distribution of a 
publication entitled "West Coast Dart Digest" that promotes tourism, sports, 
fitness and leisure activity on a local and provincial basis (the "Guide'') 
shall cease forthwith for a period of 15 days from the date of the order 
("Temporary Order''). 


AND WHEREAS by Notice of Hearing dated July 30, 1987, a Hearing by the 
Commission into this matter was to commence on August 5, 1987 at 10:00 olfcloeck 
in the forenoon but was adjourned to September 2, 1987 at 10:00 a.m. 


AND WHEREAS all parties have consented to a further adjournment to 
September 3, 1987 at 10:00 a.m. 


AND WHEREAS the Commission is satisfied that an adjournment of the Hearing 
is required. 


IT IS ORDERED that the Temporary Order under subsection 123(3) of the Act 
shall be extended to September 3, 1987. 


AND IT IS FURTHER ORDERED that the Hearing be adjourned until September 3, 
1987 at 10:00 o'clock in the forenoon. 


September 2, 1987. 
"Charles Salter"' I Wie Becta 


"Frances Carmichael'' 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 


SOL 11-Sep-87 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
1 Reporting issuer which has acquired securities issued by 
TSE (OGD ymAnya Oe LtsraidtelTawes s—mCBCA) 
2 Subsidiary of the reporting issuer. 
3) Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in Us Sue 

iT Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
AND JS and mg. 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in i Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

PAS Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

35 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

55 Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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See Omnia Mars Omron 
Press Release 
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Cobi Foo 
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Comaplex 
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Cominco 

Cominco 

Cominco 

Cominco 
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Commerci 
Commerci 
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Consolid 
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Gold Mines Inc. 
Gold Mines Inc. 
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t-Term Deposit Fund 
wel Inne. 
Resource Partnership and 
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Mining 
Mining 


Resources Inc. 
Resources Inc. 
Mining Resources Inc. 

ources Limited 
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Computing Services Ltd. 
Computing Services Ltd. 
Minerals Corp. 

Minerals Corp. 

Resources International Ltd. 
Larder Mines Limited 
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Ded: 
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Corporate Investors, Limited 
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Coscan Development Corporation 
Coseka Resources Limited 

Covington Springs Explorations Inc. 
Coxheath Gold Holdings Limited 
Crestbrook Forest Industries Ltd. 
Crown Life Insurance Company 
Crownx Inc. 

Cuvier Mines Inc. 

Cuvier Mines Inc. 

Cuvier Mines Inc. 

Cuvier Mines Inc. 

Czar Resources Ltd. 

D'Or Val Mines Ltd. 

D'Or Val Mines Ltd. 

D'Or Val Mines Ltd. 

D'Or Val Mines Ltd. 

Daleco Resources Corporation 
Dankoe Mines Ltd. 

Datel Industries Inc. 

DEB Canadian Explorations 1977 

DEB Canadian Explorations 1978 
Delbridge Mines Limited 

Delbridge Mines Limited 

Delicorp Foodservice Inc. 

Delta TM Montreal Hotel and Company, 
Denbridge Capital Corporation 
Devran Petroleum Ltd. 

Devran Petroleum Ltd. 


Dinnerex National II Limited Partnership 


Dinnerex National Limited Partnership 
Dinnerex National Limited Partnership 
Direct Equity Corporation 

Discovery West Corp. 

Disnat Investment Inc. 

Dome Petroleum Limited 

Dome Petroleum Limited 

Domego Resources Ltd. 

Domego Resources Ltd. 
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Press Release 

es) §) ie del BO) Siz 
Was: Ci ive, dial BO 7 
Press Release 

LES P@GmmMneed nes Osi 
1S) © inha dha SOP Cry 
INS) 1S) levay fro BXO) {33-7 
Shrhldrs. Mtng. Mat. 
LS mOMmN ie Omron 
GS; G imal dhay SO) C7 
LES eG mnie) mee Ono 
Press Release 

Press Release 

IUMS) & iver shal BO) 337 
IONS: GS wa doar 2al the 
Let. to Shareholders 
Exempt Fin. Notice 
Se OMm Inara s Omow 
IES) 3) san rot BO) %3)’7 
ES eOMMe tl Omrort 
Press Release 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 


Xerographic and microfiche copies of these documents are available from: 
Mrcronedia luvda l5ssareag Streci= Toronto. OntardoreisHetlnLs 
(416) 593-5211 Toll Free 1-800-387-2689 


-5359- 11-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-733 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Dominion Explorers Inc. 
Dominion Securities Inc. 
Donohue Inc. 

Dore Explorations Inc. 
Dreadnought Investments Limited 
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Dumagami Mines Limited 
Dundee-Palliser Resources Inc. 
Dundee-Palliser Resources Inc. 
Dundee-Palliser Resources Inc. 
Dune Resources Ltd. 

Duration Mines Ltd. 

Duration Mines Ltd. 

Dynamic American Fund 

Dynamic Capital Corporation 


Dynamic Consolidated Resources Ltd. 
Dynamic Consolidated Resources Ltd. 


Dynamic Dividend Fund 

Dynamic Fund of Canada Ltd. 
Dynamic Global Fund 

Dynamic Income Fund 

Dynamic Managed Portfolio Inc. 
Dynamic Precious Metals Fund 
Eagle Precision Technologies Inc. 
Easynet Data Corporation 
Eaton Trust Company 

Echo Bay Mines Ltd. 

Echo Bay Mines Ltd. 

Eclipse Capital Corporation 
Eclipse Capital Corporation 
Eden Roc Mineral Corporation 


Eleven Evergreen Limited Partnership 


Empresa Fluorspar Mines Limited 
Encor Energy Corporation Inc. 
Energex Minerals Ltd. 

Energex Minerals Ltd. 

Enfield Corporation Limited, The 
Enron Corp. 

Equity Capital Investments Ltd. 
Equus Industries Inc. 

Excel Energy Inc. 

Excel Energy Inc. 

Excel Energy Inc. 

Excelsior Life Insurance Company, 
Fairfax Financial Holdings Limited 
Fairfax Financial Holdings Limited 
Fairfax Financial Holdings Limited 
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Press Release 
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First Australia Prime Income Investment LES aG emnyeed) Nars Omen 
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First Calgary Petroleums Ltd. Press Release 
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First City Trust Company LE SeGm nna) ies Omor 
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First Class Entertainment & Filmworks Aud, Ann? akinssStmt: 
First Class Entertainment & Filmworks IS) Bi abel WY Ssal F387 
First Mercantile Currency Fund, Inc. , Press Release 
First Southern Resource Corp. JUS), Si Tuto, war B10) ti'7 
First: Toronto. CapitahiCorporation Se Gemma Omid 
Fiscon Investment Fund LES G smn ies ONS, 
Flag Resources (1985) Limited IFS 6 mn Jn 30 87 


Flag Resources (1985) Limited 
Flagship Resources Ltd. 

Flanagan McAdam Resources Inc. 
Flanagan McAdam Resources Inc. 


Private Placements 


Press Release 
Press Release 


Private Placements 


Flanagan McAdam Resources Inc. Press Release 

Fleet Aerospace Corporation LES eo mmne) nes Omor, 
Fletcher Challenge Finance Canada Inc. Press Release 
Fletcher Challenge Finance Canada Inc. Press Release 
Fletcher Challenge Finance Canada Inc. Press Release 
Fletcher Challenge Limited Press Release 
Fletcher Challenge Limited Board Meeting Sept. 
Focus National Mortgage Corporation T.S.E. Material 
Franco-Nevada Mining Corporation Limited First Quarter Report 
Franco-Nevada Mining Corporation Limited Certif. of Mailing 


Futurefund Shares Inc. 

G & B Automated Equipment Limited 
Galactic Resources Ltd. 

GATX Corporate Leasing Inc. 

GATX Leasing National Ltd. 
General Electric Canada Inc. 
General Hydrocarbons Limited 
General Leaseholds Limited 


Ruling/Order /Reasons 


Press Release 


Form 27-Mat. Change 
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Financial Statement 


Press Release 
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General Leaseholds Limited 
Genstar Financial Corporation 
Genus Equity Corporation 

Genus Equity Corporation 
Geomaque Explorations Ltd. 

Gesco Industries Inc. 

Getty Resources Limited 

Glen Auden Resources Limited 
Glen Auden Resources Limited 
Glenayre Electronics Ltd. 
Glenayre Electronics Ltd. 
Glenayre Electronics Ltd. 

Glenex Industries Inc. 

Glenex Industries Inc. 

Goderich Elevators Limited 
Goldbrook Explorations Inc. 
Goldbrook Explorations Inc. 
Goldcorp Investments Limited 
Golden Briar Mines Limited 
Golden Briar Mines Limited 
Golden Day Mining Exploration Inc. 
Golden Hope Mines Limited 

Golden Hope Mines Limited 

Golden Knight Resources Inc. 
Golden Pond Resources Ltd. 
Golden Pond Resources Ltd. 
Golden Range Resources Inc. 
Golden Range Resources Inc. 
Golden Rule Resources Ltd. 
Golden Terrace Resources Corporation 
Goldfarb Corporation, The 
Goldfarb Corporation, The 
Goldfarb Corporation, The 
Goldhunter Explorations Inc. 
Goldhunter Explorations Inc. 
Goldplex Development Corporation 
Goldpost Resources Inc. 

Goldpost Resources Inc. 

Goldsil Resources Ltd. 

Goldteck Mines Limited 

Goldteck Mines Limited 

Goodyear Canada Inc. 

Gordon Capital Corporation 
Grambling Inc. II 

Granduc Mines, Limited 

Granges Exploration Ltd. 

Granite Capital Development Corporation 
Granite Capital Development Corporation 
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Press Release 
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Press Release 
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LES SO Snn dines OMS i 
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Press Release 
Dividend Notice 
Annual Report 
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Financial Statements 
Application 


Prelim. Prospectus 
ES Omnia hers Osu 
LES OMMneiniers Olor 
Private Placements 
Press Release 
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Financial Statement 
T.S.E. Material 
Financial Statement 
Financial Statement 
Press Release 

Press Release 

Press Release 
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Press Release 
Certif. of Mailing 
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Interim Financial St 
Press Release 
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Press Release 
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Press Release 
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Takeover/Form 35 
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Press Release 
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Granite Destinations Corporation 
Granite Resorts Ince. (Northern and 
Granite Resorts Inc. (Northern and 
Great Lakes Nickel Ltd. 

Great Pacific Industries Inc. 
Great West Steel Industries Ltd. 
Green Coast Resources Limited 
Green Line Canadian Index Fund 
Green Line Mortgage Fund 

Green Line U.S. Index Fund 
Greyhound Computer of Canada Ltd. 
Grosmont Resources Ltd. 

Grosmont Resources Ltd. 

Groundstar Resources Limited 
Groundstar Resources Limited 
Groundstar Resources Limited 
Growth Equity Fund Limited 


Guaranty Trust Investors Fund - Income & 
Guaranty Trust Investors Fund - Income & 


Guaranty Trust Mortgage Fund 
Guaranty Trust Property Fund 
Guardian Capital Group Limited 
Guardian Capital Group Limited 
Guardian International Income Fund 
Guardian International Income Fund 
Guardian International Income Fund 
Guardian Pacific Rim Corporation 
Guardian Pacific Rim Corporation 
Guardian Strategic Income Fund 
Guardian Trustco Inc. 

Guardian Trustco Inc. 
Guildford-Concordia Partnership 
Guildford-Concordia Partnership 
Guillevin International Inc. 
Guillevin International Inc. 

Gulf Canada Resources Limited 
Gunnar Gold Inc. 

GW Utilities Ltd. 

GW Utilities Ltd. 

Hes Pauline Com slam ted 

jel, Ieeyelllsin & Clo), Ibauma Ee! 

Halton Reinsurance Company Limited 
Halton Reinsurance Company Limited 
Hamilton Group Limited, The 
Hamilton Group Limited, The 
Hamilton Group Limited, The 
Hamilton Group Limited, The 
Hammerson Property Investment & 
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TH Sm Omer ites Olson 
TMS) ( jahay star SiO) $3317 
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Press Release 

Press Release 

Press Release 
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Form 27-Mat. Change 
Annual Report 
Shrhldrs. Mtng. Mat. 
Annual Report 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
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Second Quarter Repor 
LE SmOeMhe Ineo ORS i 
Shrhldrs. Mtng. Mat. 
Change of Auditors 
T.S.E. Material 
Press Release 

LAS Om nna MoO orn 
Press Release 

Press Release 
Financial Statements 
Dissolution document 
Press Release 

Press Release 
Certif. of Mailing 
Press Release 
Application 
Ruling/Order /Reasons 
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LE Se OM dihers Ole 
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T.S.E. Material 
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Let. to Shareholders 
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Harkema Industries Limited 

Harris Steel Group Inc. 

Harris Steel Group Inc. 

Hayes Resources Inc. 

Health Development Services, Inc. 
Heenan Senlac Resources Limited 

Hees International Corporation 

Hees International Corporation 

Helix Circurts tine: 

Highspire Capital Inc. 

Highspire Capital Inc. 

Hollinger Inc. 

Holdanger eines 

Hollinger Inc. 

Hollinger Inc. 

Hollyhead Resources Inc. 

Hollyhead Resources Inc. 

Holmer Gold Mines Limited 

Holmer Gold Mines Limited 

Holmer Gold Mines Limited 

Holmer Gold Mines Limited 

Horsham Corporation, The 

Hoes louch 

Household Finance Corporation of Canada 
Household Financial Corporation Limited 
HSK Minerals Limited 

HSK Minerals Limited 

Hucamp Mines Limited 

Hudson's Bay Company Acceptance Limited 
Humboldt Energy Corporation 

Ideal Group of Companies, Inc., The 
IFL Investment Foundation (Canada) 
Imasco Enterprises Inc. 

Imperial Mortgage and Income Fund 
Imperial Realty Growth Fund 

Industrial Horizon Partnership 1987 
Inland Natural Gas Co. Ltd. 

Integra Systems Inc. 

Integra Systems Inc. 

Inter-City Gas Corporation 

Inter-Rock Oil Company of Canada Limited 
Intera Technologies Corporation 
International Amco Corporation 
International Business Machines 
International Corona Resources Limited 
International Corona Resources Limited 
International Corona Resources Limited 
International Corona Resources Limited 
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Press Release 

Press Release 
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Financial Statement 
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Let. to Shareholders 
Press Release 

Press Release 
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EE SmOm MD ues Oot 
RHSMGmMne Neo Omon 
Private Placements 
Interim Report as at 
ISS G jinoy ll Sal hy 
Press Release 

Press Release 
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LES OM Mn his On or0 
PHS) Gamnednes Omit 
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LES WO Mne nes ONS 
Press Release 

T.S.E. Material 
Press Release 
Certif. of Mailing 
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LS) Semin hes OM Sil 
Certif. of Mailing 
Press Release 

Press Release 
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Growth Fund 

Larder Minerals Inc. 
Pagurian Corporation 
Pagurian Corporation 
Platinum Corporation 
Veriiactv. Inc? 


International 
International 
International 
International 
International 
International 
International Verifact Inc. 
International Verifact Inc. 

Interquest Resources Corporation 
Investment Dealers Association of Canada 
Investors Bond Fund 

Investors Canadian Equity Fund 

Investors Group Inc. 

Investors Money Market Fund 

Investors Mortgage Fund 

Investors Real Property Fund 

Investors Retirement Mutual Fund 

LPSCOP Ine: 

MESCOM Nc 

Iron Bay Trust, The 

Iron Bay Trust, The 

Irwin Toy Limited 

Irwin Toy Limited 

Irwin Toy Limited 

Jannock Limited 

Jarvis Mutual Partnership 

Jascan Resources Inc. 

Jen-Tek Enterprises & Explorations Inc. 
Jen-Tek Enterprises & Explorations Inc. 
John Forsyth Company Inc., The 

John Forsyth Company Inc., The 

Jones Heward American Fund Ltd. 

Jordan Petroleum Ltd. 

Joutel Resources Ltd. 

Joutel Resources Ltd. 

Kamcon Mines Limited 

KanAmera Oil & Gas Program 

Kaolin of Canada Inc. 

Kaolin of Canada Inc. 

KeepRite Inc. 

Keg Restaurants Ltd. 

Kenora Prospectors & Miners Limited 
Kensington II Partnership 

Kerr Addison Mines Limited 

Kinstar Resources Ltd. 

Kinstar Resources Ltd. 

Kinstar Resources Ltd. 

La Caisse centrale Desjardins du Quebec 
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Press Release 
Interim Report for t 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Form 27-Mat. Change 
LHS oO Mnhedm S037 
Interim Financial St 
LE SOM MNi ed Mars Ome 
Press Release 
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Private Placements 
Ruling/Order /Reasons 
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Interim Financial St 
Interim Financial St 
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La Fosse Platinum Group Inc. 


La Verendrye Management Corporation 


LAC Minerals Ltd. 

LAC Minerals Ltd. 

LAC Minerals Ltd. 

Lacana Mining Corporation 
Lacana Mining Corporation 
Lacana Mining Corporation 
Lacana Mining Corporation 
Laduboro Oil Ltd. 

Lakeshore Minerals Inc. 
Lambda Mercantile Corporation 
Lambda Mercantile Corporation 
Lambda Mercantile Corporation 
Landmark Corporation 

Lanpar Technologies Inc. 
Variat soil & Gas itd. 

Lariat. O11) & Gas: Ltd: 
Lassonde Industries Inc. 
Launay Resources Inc. 
Laurentian Group Corporation, The 
Laurentian Group Corporation, The 
Lawson Mardon Group Limited 
Le Groupe Videotron Ltee. 


Le Groupe Videotron 
Lenora Explorations 
Lenora Explorations 


Ltee. 
ILyECl. 
Enel. 


Leon's Furniture Limited 


LGS Data Processing Consultants Inc. 
LGS Data Processing Consultants Inc. 


Life Force International Inc. 
Lincoln Capital Corporation 


Loewen, Ondaatje, McCutcheon, Inc. 
Loewen, Ondaatje, McCutcheon, Inc. 
Longford Equipment International Limited 
Longford Equipment International Limited 


Lord Simcoe Hotel Ltd. 
Lucky Star, The 

Lumonics Inc. 

Luxor Explorations Inc. 
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Maclean Hunter Limited 
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Magic Foods Inc. 

Magnetics International Ltd. 
Magnipower Industries Inc. 

Maher Inc. 

Maher Inc. 

Mahogany Minerals Resources Inc. 
Majestic Electronic Stores Inc. 
Manhattan Fund Inc. 

Mannville Oil & Gas Ltd. 

Maritime Equity Fund 

Maritime Life Assurance Company, The 
Mark Resources Inc. 

Marshall Minerals Corp. 

Marshall Steel Limited 

Mary Ellen Resources Ltd. 

Mascot Gold Mines Limited 

Matachewan Consolidated Mines Limited 
MBS 87-2 

McAdam Resources Inc. 

McAdam Resources Inc. 

McIntyre Mines Limited 

McIntyre Mines Limited 

MCR Capital Inc. 

Meadowbrook Apartments 

Medical Centres Number One Partnership 
Meston Lake Resources Inc. 

Metall Mining Corporation 

Metall Mining Corporation 

Metall Mining Corporation 

Metfin Properties Limited Partnership 
Metina Developments Inc. 

MICC Investments Limited 

MICC Investments Limited 

Microbe Corporation 

Midland Doherty Financial Corporation 
Mineral Resources International Limited 
Mineral Resources International Limited 
Minnova Inc. 

Minnova Inc. 

Mirtone International Inc. 

Mirtone International Inc. 

Mirtone International Inc. 

Mirtone International Inc. 

Mitel Corporation 

Mithras II 

Mithras LVI 

Moira Partnership 

Moli Energy Limited 
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Molson Companies Limited, The 
Monaco Group Inc. 

Monarch Investments Limited 
Montreal Trust Company 

Morrison Minerals Limited 
Morrison Petroleums Limited 
Mount Pleasant Resources Inc. 
Mr. Jax Fashions Inc. 

Mr. Jax Fashions Inc. 

Multibanc Financial Corp. 
Multibane NT Financial Corp. 
Multireal Properties Inc. 
Multireal Properties Inc. 
Municipal Financial Corporation 
Municipal Financial Corporation 
Murphy Oil Company Ltd. 

Murphy Oil Company Ltd. 





Muscocho Explorations Limited 
Musto Explorations Limited 
Mutual Amerifund 

Mutual Diversified 25 

Mutual Diversifund 40 

Mutual Diversifund 55 

Mutual Dividend Fund 

Mutual Equifund 

Mutual Money Market Fund 

MVP Capital Corp. 

MW Resources Limited 

MYW Canadian Balanced Fund 

MYW Canadian Growth Fund 

MYW Defensive Income Fund 

MYW Defensive Income Fund 

MYW North American Growth Fund 
N.M. Davis Corporation Limited 
N.M. Davis Corporation Limited 
Nahanni Mines Limited 

Naneco Resources Ltd. 

Naneco Resources Ltd. 

NAP Enterprises Inc. 

NAP Enterprises Inc. 

National Bank of Canada 
National Business Systems Inc. 
National Business Systems Inc. 
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Irron Resources Limited 
Irron Resources Limited 
Resource Exploration Program 
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Muscocho 1980-81 and Company Limited 
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Resource Exploration Program 
Resource Explorations Ltd. 
Resource Explorations Ltd. 


Nearctic Resources Inc. 
Nearctic Resources Inc. 


Nelson Holdings International Ltd. 
Nelson Holdings International Ltd. 


Nelson Towers Apartment Project 
Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

New Colony Energy Corporation 


New Golden Sceptre Minerals Ltd. 


New Goliath Minerals Ltd. 
Newfields Minerals Inc. 
Newscope Resources Limited 
Nexus Resource Corp, 
Nickel Rim Mines Limited 


NIM and Company Limited Partnership-1988 


Noble Mines & Oils Ltd. 


Noram Convertible Securities Fund 


Noramco Mining Corporation 
Noramco Mining Corporation 
Noranda Forest Inc. 

Norcen Energy Resources Limited 
Norcen Energy Resources Limited 
Norlex Mines Limited 

Norpet Resources Limited 

North Shore, The 

Northair Mines Ltd. 


Northern Dynasty Explorations Ltd. 


Northern Ranger Minerals Inc. 
Northern Telecom Limited 
Northern Telecom Limited 
Northern Telecom Limited 
Northfield Capital Corporation 
Northfield Minerals Inc. 
Northgate Exploration Limited 
Northgate Exploration Limited 
Northgate Exploration Limited 
Northquest Ventures Inc. 
Northway Explorations Limited 
Northwest Digital Ltd. 
Northwest Digital Ltd. 
Northwestern Utilities Limited 
Nova Beaucage Mines Limited 
Nova Beaucage Mines Limited 
Nova Corporation 

Nova, An Alberta Corporation 
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Press Release 
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Nova, An Alberta Corporation Press Release 
Nova, An Alberta Corporation Press Release 
Nova, An Alberta Corporation Press Release 
Nova, An Alberta Corporation Prelim. Prospectus 


Nova-Co Exploration Limited 
Nova-Cogesco Resources Inc. 
Novagold Resources Inc. 

Noverco Inc. 

Nu-West Group Limited 

Nucanolan Resources Ltd. 

Nufort Resources Inc. 

Nuinsco Resources Limited 

Nuinsco Resources Limited 

Ocelot Industries Limited 

Ocelot Industries Limited 

Onex Packaging Inc. 

Onitap Resources Inc. 

Onitap Resources Inc. 

Ontario and Quebec Railway Company 
Ontex Resources Limited 

Ontex Resources Limited 

Opawica Explorations Inc. 

Options Clearing Corporation, The 
Orbit Oil & Gas Ltd. 

Orex Resources Ltd. 

Osborne & Chappel Goldfields Limited 





OSC” = Draft N?P; *41°=“Shareholder 

OSC - Draft N.P. 41 - Shareholder 

OSC - Draft N.P. 41 - Shareholder 

OSC ="Draft°N.P. Nor’ 40"—- Timely 

OSC = Draft -0sc Policy "8s 

Osc - Eurosecurity Financings 

osc - Eurosecurity Financings 

osc - Eurosecurity Financings 

OSC - Eurosecurity Financings 

OSC - Proposed Junior Resource Financing 


Limited 
Canada Limited 
Canada Limited 


Osisko Lake Mines 
Oxford Properties 
Oxford Properties 
Oxford Properties Canada Limited 
Oxford Properties Canada Limited 
Pacific Northern Gas Ltd. 

Pacific Trans-Ocean Resources Ltd. 
Pacific Viking Resources Inc. 
Pagecorp Inc. 

Pagecorp Inc: 

Pagecorp) Inc. 

Paloma Petroleum Ltd. 


Press Release 

Press Release 

Press Release 
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Press Release 
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Press Release 
Press Release 
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Submission 
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Paloma Petroleum Ltd. 
Pamorex Minerals Inc. 
Pan American Minerals Corp. 
Pan American Minerals Corp. 
Pan American Minerals Corp. 


Pan Pacific Development Corporation 


Pan-Cana 80 

PanCana Minerals Ltd. 
PanCana Minerals Ltd. 
Paramount Funding Corp. 
PCL Industries Limited 
Pembina Resources Limited 
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Perpetual Growth Fund II Limited 


Aud. 


Maver, Ia, Siene,. 


Perpetual Growth Fund II Limited 
Perpetual Growth Fund II Limited 


Petrolantic Resources Inc. 
Petrotech, Inc. 


Phoenix Canada Oil Company Limited 


Phoenix Gold Mines Limited 
Pinetree Explorations Limited 
Pioneer Lifeco Inc. 

Pioneer Metals Corporation 
Pioneer Metals Corporation 
Placer Dome Inc. 


Plastic Engine Technology Corporation 


Platinova Resources Ltd. 
Plumbing Mart Corporation 
Plumbing Mart Corporation 
PolyCom Systems Limited 
Polymer International (N.S. ) 
Polysar Limited 


Potash Company of America, Inc. 


Power Corporation of Canada 


Ruling/Order /Reasons 
Ruling/Order/Reasons 
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Press Release 
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Exempt Fin. Notice 
Let. to Shareholders 
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Press Release 

Press Release 

Press Release 
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Certif. of Mailing 
Press Release 
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Press Release 

Press Release 
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Power Corporation of Canada Certif. of Mailing 
Power Financial Corporation LE Se Gm mine aes Omsny 
Praxis Technologies Corporation Press Release 
Praxis Technologies Corporation Press Release 
Praxis Technologies Corporation Press Release 
Praxis Technologies Corporation Press Release 
Precambrian Shield Resources Limited INS EG wie Ji BOQ SF 
Prefac Enterprises Inc. ESC eer ees OMe Si, 
Prenor Group Ltd. Press Release 
Prince William Partnership IFS 6 mn Jn 30 87 
Principal Canadian Mutual Fund Limited 1S 6 iia dia BO ely 
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Projectus Development Fund Incorp 
Pronto Explorations Limited 
Pronto Explorations Limited 
Provigo Inc. 


Prudential Dividend Fund of Canada 


Prudential Growth Fund Canada Ltd 
Prudential Income Fund of Canada 
Prudential Money Market Fund of C 
Python Corporation 

Q.M.E. (1987)Mineral Exploration & 
Q.M.E. (1987)Mineral Exploration & 
Quaker Oats Company , The 

Quaker Oats Company , The 

Quebec Cobalt and Exploration Ltd 
Quebec Growth Fund Inc. 

Quebec Sturgeon River Mines Limit 
Quebec Sturgeon River Mines Limit 
Quebec Sturgeon River Mines Limit 
Quebecor Inc. 

Queenston Gold Mines Limited 
Quinteko Resources Ltd. 

Rol (Crain, ine, 

Ram Petroleums Limited 

Ranchmen's Resources Ltd. 

Ranger Oil Limited 

Rathburn Apartment Project 
Raylloyd Resources Limited 
Rayrock Yellowknife Resources Inc 
RBK NT Corporation 

Realcap Holdings Limited 
Realgrowth Active Income Fund 
Realgrowth Active Income Fund 
Realgrowth American Trend Fund 
Realgrowth American Trend Fund 
Realgrowth Canadian Equity Fund 
Realgrowth Canadian Equity Fund 
Redlaw Industries Inc. 

Redstone Resources Inc. 

Reed Stenhouse Companies Limited 
Reg Resources Corp. 

Regal Goldfields Limited 

Regal Goldfields Limited 
Renaissance Canada Bond & Bullion 
Revelstoke Companies Ltd. 

Revenue Properties Company Limite 
Revenue Properties Company Limite 
Revenue Properties Company Limite 
Reynolds Aluminum Company of Cana 
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Rideau Heights Apartments Trust 


Ridgewood Gardens Limited Partnership 
Riley's Datashare International Ltd. 


Rio Algom Limited 

Robert Mitchell Inc. 

Rogers Communications Inc. 
Rogers Communications Inc. 
Rogers Communications Inc. 
Rollins Meadowvale Partnership 
Rollins Welland Partnership 
Roman Corporation Limited 

Roman Corporation Limited 
Roxmark Mines Limited 

Royal Bank of Canada, The 

Royal Bank of Canada, The 

Royal Gold & Silver Corporation 
Royal Gold & Silver Corporation 
Royal Gold & Silver Corporation 
Royal Trust Energy Income Fund 
Royal Trustco Limited 

Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Royex Gold Mining Corporation 
Running 

Rydal Resources Inc. 

S.R. Telecom Inc. 

Sagewood Resources Limited 


Saskatchewan Oil & Gas Corporation 


Saskwest Communications Inc. 
Saturn Disq Inc. 
Sallie aS Ome lsace 


Savings and Investment Retirement Fund 
Savings and Investment Trust H Fund 
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GEE, 


Sci/Tech Holdings, 
Sci/Tech Holdings, 
Scintrex Limited 

Scottish & York Holdings Limited 
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Press Release 
Press Release 
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SDC Sydney Development 
SDC Sydney Development 
SDC Sydney Development 
Seabright Explorations 
Seabright Explorations 


Corporation 
Corporation 
Corporation 
Ine: 
ney 


UMS 3 
Press 
Let. 

Press 
Press 


Mite) Heo Omonn 
Release 

to Shareholders 
Release 
Release 


Second Augmitto Limited Partnership 


Second Century Genetics Ltd. 
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Sentinel Canada Bond Fund 
Sentinel Canada Equity Fund Limited 
Sentinel Canada Money Market Fund 
Sentinel Global Fund 

Severn Mines Limited 

Shadowfax Resources Ltd. 

Sharpe Energy & Resources Limited 
Sharpe Energy & Resources Limited 
Shaw Cablesystems Ltd. 

Shaw Industries Ltd. 
Sheldon-Larder Mines Limited 
Shelter Oil and Gas Ltd. 

Shelter Oil and Gas Ltd. 
SherrGold Inc. 

Sherritt Gordon Mines Limited 
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Sigma Mines (Canada) Ltd. 

Sigma Mines (Quebec) Limited 
Sikaman Gold Resources Ltd. 
Simcoe Erie Investors Limited 
Simcoe Erie Investors Limited 
Skeena Cellulose Inc. 

Slater Industries Inc. 


Slocan Development Corporation Limited 


Sock Fiberglass (Canada) Limited 
Sock Fiberglass (Canada) Limited 
Sock Fiberglass (Canada) Limited 
Sock Fiberglass (Canada) Limited 
Sofimines 1987 and Company Limited 
Sofimines Investment Fund Inc. 
Sogepet Limited 

Somicom 1987 and Company, Limited 
Sonor Investments Limited 

Spar Aerospace Limited 

Sparton Resources Inc. 

Spectrafilm 1987 Film Distribution 
Spectrum Canadian Equity Fund 
Spectrum Cash Reserve Fund 
Spectrum Diversified Fund 

Spectrum Dividend Fund 

Spectrum Interest Fund 

Spectrum International Equity Fund 
Spectrum Savings Fund 

Spirit Lake Explorations Limited 
St. Andrew Goldfields Ltd. 
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St. Genevieve Resources Ltd. Press Release 

St. Lawrence Cement Inc. Press Release 

St. Lawrence Cement Inc. Press Release 
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CHAPTER sia 


NEW ISSUE AND SECONDARY FINANCING 


WAL, Tk IMSL, IoC TSS) 


11.1.1 RESOURCES OF CANADA FUND 


September 1, 1987 


Resources of Canada Fund 





Final receipt issued September 1, 1987 for a prospectus dated August 28, 1987 
offering mutual fund units at their net asset value. 


Distributor: Midland Doherty Limited 


11.1.2 QUEEN'S QUAY LEISURE CORPORATION 


September 2, 1987 


Queen's Quay Leisure Corporation 





Final receipt issued September 2, 1987 for a prospectus dated August 28, 1987 
offering for sale a minimum of 1,100,000 common’ shares and a maximum of 
1,800,000 common shares at $1.00 per share to net the Company a minimum of 
$970,560 and a maximum of $1,586,560 before deducting the expenses of the 
issue. 


Promoter: 620273 Ontario Limited 
Agent: W. H. Stuart Securities Ltd. 


11.1.3 ARMSHER RESOURCES INC. 


September 3, 1987 


Armsher Resources Inc. 





Final receipt issued September 3, 1987 for a prospectus dated September 2, 1987 
offering 835,000 common shares at a price of $1.20 per share to net the issuer 
$501,000 before deducting expenses of the issue. A secondary offering of 
283,583 common shares to be offered in the range of $1.20 to $2.75 per share is 
included, none of the proceeds of which will accrue to the issuer. 


Underwriter: E.A. Manning Limited 
Promoter: Tower Financial Corporation Limited 
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11.1.4 CANACORD RESOURCES INC., ET AL 


September 4, 1987 


Canacord Resources Inc. 

Exador Resources Inc. 

Canacord I 1987 and Company, Limited Partnership 
Canacord II 1987 and Company, Limited Partnership 











Final receipt issued September 4, 1987 for a prospectus dated September 4, 1987 
offering 14,000 units at $1,000 per unit with a minimum subscription of 5 units 


($5,000). Each unit consists of (i) 55 common shares of Canacord Resources 
IE, 2 (11) 25 common shares of Exador Resources Inc. ; (111) one Canacord I 
1987 and Company, Limited Partnership unit; (iv) one Canacord II 1987 and 


Company, Limited Partnership unit; and (v) 215 warrants for common shares of 
Exador Resources Inc. 


Promoter: Simicom Capital Corporation Inc. 


Agent: McCarthy Securities Limited 


11.1.5 EXPANDED METAL CORPORATION 


Expanded Metal Corporation 


Final receipt issued September 4, 1987 for a prospectus dated September 3, 1987 
offering 1,000,000 units at $4.50 per unit, each unit consisting of one Class A 
subordinate voting share and one warrant to purchase, effectively, one-half of 
one Class A _ subordinate voting share, such offering to net the Company 
$4,184,000 before deducting expenses of this issue. 


Underwriters:  Geoffrion, Leclerc Inc. 
Levesque, Beaubien Inc. 


11.1.6 BELMORAL MINES LTD. 


Belmoral Mines Ltd. 





Final receipt issued September 4, 1987 for a prospectus dated September 4, 1987 
offering 4,300,000 common shares and 4,300,000 common shares purchase warrants 
at a price of the exercise of one unit previously privately placed per common 
share and common share purchase warrant. Net proceeds to the issuer from the 
private placement were $26, 412,750. 


Underwriter: McLeod Young Weir Limited 
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11.2 FINAL RECEIPT - SIMPLIFIED PROSPECTUS 

11.2.1 GENERAL TRUST OF CANADA - MONEY MARKET FUND, ET AL 
September 8, 1987 

General Trust of Canada - Money Market Fund 


(formerly General Trust Investment Fund - Money Market Fund) 
General Trust of Canada - Balanced Fund 








Final receipt issued September 8, 1987 for a simplified prospectus qualifying 
mutual fund units at their net asset values. 


An annual information form dated September 2, 1987 filed concurrently with the 
simplified prospectus has been accepted by the Commission. 


Distributor: Sterling Fund Distributors Inc. 


11.3 ANNUAL INFORMATION FORMS ACCEPTED 


11.3.1 CONWEST EXPLORATION COMPANY LIMITED, ET AL 


September 2, 1987 


Conwest Exploration Company Limited 





An annual information form dated June 26, 1987 has been accepted by the 
Commission. 


11.3.2 DICKENSON MINES LIMITED 
September 8 19387 
Dickenson Mines Limited 


The Director has accepted for filing the initial annual information form dated 
May 19, 1987 of Dickenson Mines Limited. 
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11.4 MATERIAL ACCEPTED 
11.4.1 MDC CORPORATION 


September 2, 1987 


MDC Corporation - Rights Offering 





Material acceptable to the Commission was filed September 2, 1987 pursuant’ to 
sections 34(1)14 and 71(1)(h) of the Securities Act (Ontario). 


11.5 AMENDMENTS RECEIVED 
11.5.1 TRIMARK FUND, ET AL 


September 3, 1987 


Trimark Fund 
Trimark Canadian Fund 
Trimark Income Growth Fund 





Amendment No. 1 dated August 25, 1987 to prospectus dated August 10, 1987. 


11.5.2 UNION CARBIDE CANADA EQUIPMENT TRUST 


September 4, 1987 


Union Carbide Canada Equipment Trust 





Amended preliminary prospectus dated September 4, 1987. 


11.6 ANNUAL INFORMATION FORM RECEIVED 
HI. Gs dl SKCCMMIS) ISOS IMY EEN IONE: - 


September 8, 1987 


SCoOtmiswHOSpaivalanthyamlincr National Issue - Ontario 





An annual information form dated August 28, 1987 has been filed by Scott's 
Hospitality Inc. This is a refiling. 
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11.7 PRELIMINARY PROSPECTUSES RECEIVED 
11.7.1 CAMPBELL RESOURCES INC. 


September 3, 1987 


Campbell Resources Inc. National Issue - Ontario 








Offering 5,645,160 common shares, 2,822,580 share purchase warrants and 705,645 
gold purchase warrants in units, each unit consists of one common share, 
one-half of a share purchase warrant and one-eighth of a gold purchase warrant 
atea price of $°* per unit, 


Underwriters: Nesbitt Thomson Deacon Inc. 
McLeod Young Weir Limited 


11.7.2 DIVERSIFLOW RESOURCES LIMITED PARTNERSHIP XI 


September 8, 1987 


Diversiflow Resources Limited 
Partnership XI National Issue - Ontario 





Offering 4,000 limited partnership units at a price of $1,000 per unit, with a 
minimum subscription of 10 units. 


Agent: Galcor Capital Corporation 


11.7.3 THE LOEWEN GROUP INC. 


The Loewen Group Inc. National Issue - Ontario 





Offering * units, each consisting of one common share and one-half of a common 
share purchase warrant at a price of $ * per unit. 


Underwriters: Loewen, Ondaatje, McCutcheon & Company Limited 


Pemberton Houston Willoughby Bell Gouinlock Inc. 
Dominion Securities Inc. 
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11.7.4 TRITON CANADA RESOURCES LTD. 


Triton Canada Resources Ltd. National Issue - Ontario 





offering 2,000,000 common shares at a price of the exercise of one _ special 
warrant per common share. 


Agents: Dominion Securities Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


Liat. COTTON GINNY INC. 


September 9, 1987 


Comvony Ginny elnCe National Issue - Ontario 





offering * common shares at a price of $ * per share. 


Underwriters: Dominion Securities Inc. 
McLeod Young Weir Limited 


11.7.6 HSK MINERALS LIMITED 
HSK Minerals Limited 


Offering 4,095,000 common shares and 2,730,000 common share purchase warrants 
at the prevailing market price. 


Agent: Jones, Gable & Company Limited 


1s ~) RED CAKE BURRALO RESOURCES) LED: 
Red Lake Buffalo Resources Ltd. National Issue - Ontario 


Offering 3,000 A units at a price of $500 per unit and 700 B units at a price 
of $1,950 per unit. 


Agent: Pemberton Houston Willoughby Bell Gouinlock Inc. 
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CHAPTER 25 


OTHER INFORMATION (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CANACORD RESOURCES INC. ET AL : ae te 
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CONWEST EXPLORATION COMPANY. LIMITED, ET AL 
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GENERAL TRUST OF CANADA - MONEY MARKET FUND, ET AL 
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HSK MINERALS LIMITED 
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KIRCHNER, ROBERT . 
LOEWEN GROUP INC. THE 


MARLEN UNIVEST INC. 

MDC CORPORATION 

MICROBE CORPORATION : 

MICROCOMP 38 R & D PROGRAM LIMITED PARTNERSHIP 

MISSISSAUGA TEACHERS' RETIREMENT VILLAGE LIMITED PARTNERSHIP 


NIM AND COMPANY, LIMITED PARTNERSHIP - 1987, ET AL : 

NIM RESOURCES - 1987 AND COMPANY, LIMITED PARTNERSHIP, ET AL 
NORTHWEST DIGITAL LTD. : 

NOVA-CO EXPLORATION LIMITED 


PENN HOLDINGS INC. 
PETROCO OF TEXAS, INC. 5 ; 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


ele NOME 


1.1.1 DELIVERY OF STATEMENT OF POLICIES 


DELIVERY OF STATEMENT OF POLICIES 
Part XII (Conflicts of Interest) of the Regulation to _ the Securities Act 
requires the preparation and delivery to clients and customers of a registrant 
of a statement of policies as referred to in section 198. As to existing 
clients, the statement is required to be delivered by the 30th day of 
September, 1987. 


In response to the representations of registrants that a separate mailing of 
the statement would represent significant cost, the Commission has determined 
that a mailing of the statement of policies together with the September monthly 
statement of the account of the client shall constitute compliance with the 
requirement to deliver the statement by September 30, 1987. 
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1.1.2 I0SCO 12TH ANNUAL CONFERENCE, RIO DE JANEIRO, ONTARIO PAPER 


The following replaces the Ontario paper prepared by Stanley Beck for the 12th 
Annual Conference of the International Association of Securities Commission, 
Rio de Janeiro, September 1-4, 1987, previously published in (10 OSCB 11 
September, 1987, #37, p. -5249- to -5284-). 
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12th Annual Conference of the 
International Association of Securities Commissions 
@10sco%) 


Rio de Janeiro 


September 1 - 4, 1987 


Workshop No. 4: 


Development of Financial Markets, Including Access by 
Foreign Issuers, Brokers, Dealers and Investors 


SS ES eee 


"Market Access and Barriers to Entry in the 
International Securities Arena: Some Reflections 


a 


Stanley M. Beck, Q.C. 
Chairman 
Ontario Securities Commission 
Toronto, Qtario, Canada 
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MARKET ACCESS AND BARRIERS TO ENTRY IN THE 
INTERNATIONAL SECURITIES ARENA: SOME REFLECTIONS 


i INTRODUCTION 

The reality of the internationalization of 
securities markets is an accepted commonplace. A 
multi-trillion dollar Eurobond market, a fast growing 
Euroequity market, a rising Yen bond market, trading 
in so-called "world class" equities, linked commodity 
markets, equity markets and clearing agencies, 
domestic mutual funds based on foreign portfolios and 
multi-national sales of privatization issues are the 
daily facts of the capital marketsl., The treasurer of 
any reasonably sized corporation is not doing his job 
if he does not search the international market for the 
best terms and most innovative structure. 

Yet all this international financing 
activity has, until quite recently, swirled around 
domestic markets that, in one way or another, were 
closed to foreign dealer entry, foreign financing, 
foreign portfolio investment and currency 
convertability. It has only been in response to the 
force of international financial dealing that domestic 
barriers have been pushed open, although far fram wide 
open. 

Attention is now being turned to the 
guestion of barriers to entry and the related issues 
of reciprocity and national treatment aS governments 
demand that foreigners be as hospitable to their 
financial entities as they are to theirs. And 
competition among governments for their country's 
place in the financial sun is also forcing open doors, 
for capital has never been more mobile and it, and the 
intermediary infrastructure that supports it, can 
quickly ignore a state that sends unwelcoming signals. 


* I am grateful to my research assistant, Rob 
Wildeboer, without whose help this paper would not 
have materialized. 
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The reaction of states, often expressed through 
regulatory agencies, to the reality of the mobility of 
capital and the inter-connection of markets, is critical, 
both to the attainment of a well-functioning international 
securities environment and to the growth of internal 
markets. Legislative and regulatory provisions that define 
permissible spheres of activity for foreign and domestic 
institutions determine to a large extent the kind of 
institutions and the kind of financial services that 
develop.2 

Given the importance of the regulatory function 
and the pressures to open up access to domestic markets, 
the need to correctly define concepts of "barriers to 
entry" and "access" becomes crucial. Their meaning is far 
from self-evident. For example, a barrier to entry may 
arise from an explicit government policy to restrict 
foreign access to domestic securities markets. But it may 
also arise as an unintended side effect of a policy aimed 
at achieving domestic goals unassociated with the question 
of foreign access. Such unintentional barriers may be 
more difficult to assess, amd to remove, than explicit 
barriers. Without some understanding of their 
Significance, however, it becomes difficult to move 
rationally towards more open securities markets. Thus, a 
sophisticated appreciation of the scope of terms such as 
barriers to entry and access is required as a basis for 
good policy-making. With this in mind, Part II of the 
paper will attempt to outline the range of potential 
barriers to entry. 

A good understanding of barriers to entry is 
necessary, but not sufficient, to determine the desired 
level of open market access. There is, and is likely to 
remain, controversy on the matter of adequate access for 
some time to come. Though there are many good arguments 
for increased internationalization, ranging fran broader 
consumer choice to cheaper prices to increased efficiency, 
these arguments must be balanced with some very powerful 
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and often legitimate arguments supporting policies that 
stand in the way of increased internationalization. No 
attempt will be made in this paper to resolve the debate 
and propose the "proper" level of open market access. 
However, some particular concerns and observations will be 
discussed in Part III of this paper with some suggestions 
for future work and recommendations by IOSCO am its 


committees. 
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Il THE RANGE OF EXISTING BARRIERS TO ENTRY 

When undertaking an investigation into the 
range of existing barriers to entry, it is useful to 
Start with a definition of an open securities market. 
With such a definition in mind, it may be easier to 
perceive the obstacles standing in the way of openness. 
The OECD has defined an open market as one in which 
there is: 


"full access to the market for 
securities-related services and full 
freedom to operate in any sub-sector of 
the securities sector, either as an 
established presence in the country (that 
is, aS a branch, subsidiary, 
representative office, joint venture or 
aGqursLeion)* "or on a cross border 
basis."> 


This definition can be extended beyond the securities 
industry itself, to mean full access to foreign 
investors and foreign issuers, as well as to foreign 
securities firms. Another possible formulation for an 
open market is that generally used by the United 
States, national treatment of equality of competitive 
Opportunity. National treatment requires that foreign 
participants should be treated no less fvourably than 
domestic participants in like situations.4 

There are clearly a number of possible 
definitions of an open market. In each case, the scope 
of the definition can determine the range of possible 
barriers to entry. A narrow definition can lead one to 
focus on a narrow range of barriers; but such a focus 
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may distort the market reality. One ought not to define 
away real barriers through a judicious use of 
definition. To avoid that, this paper will adopt the 
broadest definition possible: An open market is one 
with full access am full freedan to operate granted to 
foreign securities firms, issuers, and investors. 5 
With this in mind, one can turn to a 
definition of barriers to entry. A typical generic 
formulation is that barriers to entry are the 
disadvantages that entrants face relative to 
incumbents.® Such disadvantages usually arise in many 
industries in the form of absolute cost advantages, 
product differentiation, economies of scale, or 
potential retaliation from incumbents. In the 
international securities arena, in view of the 
definition of open market suggested above, the concept 
must be a broader and somewhat differently- focused 
one. It should include explicit government policies 
that restrict the right of securities industry 
establishment or market access. It should also cover 
implicitly restrictive and often unintentional 
obstacles that create difficulties for foreign entities 
desirous of entering the domestic securities field. 
The “barriers to entry" concept for purposes of this 
paper embraces any measure that may be construed as 
anobstacle to trade in financial services in the 
securities sector. It thus embodies any government 
created or sanctioned policy that limits full access 
and full freedan of, operation ito foreigny isecurtties 
firms, issuers, and investors. 

The range of barriers fall into three main 
categories./ First, there exist explicit barriers, 
intentionally placed and pursued by government or 
government approved proxies8, designed to deny or limit 
foreign access to the securities sector or parts 
thereof Ghereinatter wtermed “explicat barniers”)sge8lt 
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should be stressed that these barriers are specifically 
aimed at limiting foreign access to domestic markets. 
Second, there exist barriers arising from government 
measures that are intended to deal with domestic 
securities-related concerns, rather than foreign 
access, but that nevertheless act as barriers to entry 
(hereinafter termed "implicit barriers"). There is no 
deliberate attempt to deny or restrict foreign access 
per se. Third, there exist barriers arising from 
broader government financial policies which may reduce 
securities activities in domestic markets, making 
investment in domestic markets by foreign interests 
less attractive than it otherwise would be (hereinafter 
termed “miscellaneous barriers"). 


(1) Explicit Barriers 

Explicit barriers, as the term implies, are 
the most easily recognized. As they embody policies 
that are deliberately designed to limit foreign access 
to domestic securities markets, they cause the greatest 
concern whenever access to securities markets is 
discussed. They can be broken down into a number of 
areas. 

The first type of explicit barrier involves 
restrictions placed on foreign participation in the 
domestic securities sector. The securities industry, 
indeed the whole financial industry of a domestic 
economy, is often protected for reasons of national 
interest and public policy, usually because policy- 
makers fear foreign domination of a key industry or 
believe the domestic industry would not be able to 
withstand the results of foreign competition. 

Ontario provides a useful example of the 
direct. restrictions typerof barriver.g From 1971 -untit 
very recently, foreign ownership in an Ontario 
securities firm was limited to 10% for any single 
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foreign interest and 25% for all foreign interests. 
Recent developments in Ontario9, and also London!9, 
have witnessed the removal of these types of barriers 
in those jurisdictions. Restrictions placed on the 
ownership of firms in general can also extem to 
foreign participation in the securities sector. For 
example, general foreign ownership restrictions, or the 
use of a screening process, under which government 
approval must be obtained for the purchase of a 
domestic company, effectively may be used to limit or 
exclude foreign participation in domestic markets.11 

A second set of explicit barriers involves 
policies or practices which tact to Mimit foreign 
activity without explicitly limiting foreign 
ownership. Such restrictions often effectively deny 
foreign entities lucrative portions of a domestic 
securities market. In primary markets, lead management 
of new issues may be limited, or essentially 
restricted, to domestic firms.12 Recent developments in 
the French government bond market are an example of 
this type of restriction. In secondary markets, foreign 
firms may not be allowed to participate as brokers.13 
They may be denied access to all or part of the 
investing public by restrictions on solicitation of 
orders or establishment of offices. They may be denied 
access to seats on or membership in a domestic stock 
exchange.14 

Depending on the importance of membership in 
a given jurisdiction, restriction on stock exchange 
membership may effectively preclude meaningful foreign 
participation in the securities industry. Recent 
developments in Japan illustrate the potential 
importance of this barrier.!5 The Tokyo Stock Exchange 
is the world's second largest, providing a huge 
potential market for any member firm. Until 1982, when 
the rules were liberalized, foreign membership had been 
precluded entirely. But in the three years after 
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membership rules were liberalized, foreign firms could 
only become members by purchasing an existing seat, 
which sproved weryediiiicult ite dow) Only vim late 8lo25;, 
when additional seats on the exchange were created, and 
six seats were awarded to foreign firms, did a foreign 
institution gain membership. Effectively, the policy 
of limiting seats on the exchange acts as a barrier to 
full access to the Tokyo market for foreign firms, even 
though foreign membership is not explicitly restricted, 
and representative and branch offices are permitted. 

A third set of explicit obstacles restricts 
cross border operations in securities.16 Foreign firms 
may, for example, be restricted from marketing new 
issues from their home market in the domestic market, 
or from trading securities of home market issuers on 
the domestic secondary market. Potential sources of 
revenue to foreign firms are obviously curtailed. Also 
included in this set of obstacles are investment 
"basket" clauses,17 which limit domestic investment in 
foreign securities and foreign exchange controls. Cross 
border restrictions, therefore, limit the activity of 
foreign issuers, investors and firms in the securities 
business in the domestic market. 


(11) Implicit Barriers 

Barriers need not be explicit and intentional 
to be effective. Rather, some of the greatest obstacles 
to effective entry by foreign securities players arise 
fran either domestic structures or policies intended to 
deal with investor protection concerns, and not with 
foreign access at all. 

No domestic financial structure is exactly the 
same as other foreign market structures. In the 
securities field, the most obvious differences lie 
between those countries that have a universal 
bankingsystem and those that separate banking and 
securities dealing.18 There are policy reasons to 
support both systems. As regards the universal banking 


-5403- 18-Sep-87 


NOTICES/PRESS RELEASES Page 1-399 
eae 


system, proponents argue that institutions that can offer 
an unrestricted range of financial services will tend to 
be large and diversified (and so less apt to fail), 
putting investors and depositors at lower risk. In 
addition, large firms may be able to offer cheaper 
services to consumers through economies of scale. These 
arguments have proven very persuasive, as some form OF 
universal banking system exists in most nations, and 
particularly in Western Europe. 

As regards the separation of banking and 
securities system, policy-makers argue that the 
separation of the two functions is both rational and 
necessary. They view banking as a different type of 
business than securities, involving the care of deposits, 
the lending of money, and macro-economic management. The 
securities business, conversely, involves risk and reward 
for risk, where the investor makes his own decision. Such 
policy-makers further feel that competition between the 
banking and securities industries is healthy, leading to 
both innovation and cost savings to investors. Finally, 
they are concerned about potential conflicts of interest 
that arise when a corporate lender, with a view to 
limiting his risk, offers securities of that corporation 
to the public.20 

The two largest industrial nations, the United 
States and Japan, separate banking and securities 
functions to a large extent. A number of nations, 
including Canada, the United Kingdom, and France ,2l have 
taken recent steps towards universal banking by allowing 
banks increasing access to securities industry 
operations. These developments have caused the OECD to 
conclude that "in the absence of specific limiting 
legislation, the universal bank appears to be the form of 
organization that would develop spontaneously."2 

Bearing in mind these structural differences, 
it is understandable that, from the perspective of 
foreign access to the domestic securities industry, real 
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problems arise when foreign regulatory regimes and 
institutional structures differ from domestic ones. 
Domestic application of domestic laws may prevent, let 
alone restrict, market access by foreign concerns, and so 
may. constitute asignifticant barrier to’ entry. For 
example, in the United States, there has long been a 
separation of commercial and investment banking, 
statutorily codified in the Glass-Steagall Act of 1933. 
That statute generally prohibits banks from underwriting 
or dealing in securities of corporate issuers within 
American borders.23 A foreign bank is in the same 
general position as a U.S. bank with respect to its 
ability to conduct securities activities in the United 
States,24 even though it may be able to conduct such 
activities @notlonly in) ats *donestic jurisdictions, but “in 
much of the world outside the United States. 

The American position is that, because foreign 
banks are treated the same as domestic banks, they are 
accorded national treatment and equality of competitive 
opportunity.2>2 There is, in effect, a level playing 
field, am so all is fair. It is also stressed that the 
Glass-Steagall Act is aimed at domestic banks, and the 
potential dangers arising fran their entry into the 
securities business. There is no deliberate policy to 
deny foreign access to the domestic securitiesindustry. 
To allow foreign banks to enter the domestic securities 
field when domestic banks cannot do so would, it is 
argued, erode the whole policy basis underlying the 
domestic financial system. 

Nevertheless, this example nicely illustrates 
how a country which has no intention of denying foreign 
access may, through consistent application of its own 
laws, create barriers of entry to potential foreign 
applicants with different regulatory systems. 
Furthermore, as regards the United States, these barriers 
are of enormous significance. Bearing in mind that most 
nations have universal banking structures, American banks 
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have access to securities-related activities in most of 
the world outside the United States. Yet the banks that 
dominate those universal banking nations and who have the 
size, expertise, and economies of scale to compete 
effectively in the United States securities markets, are 
denied effective access to the world's largest securities 
market. 

INnplicit barrienswcan -alisoarise from sthe 
application of domestic investor protection policies. 26 A 
clear example can be found in the disclosure rules 
adopted by different countries. Canada and the United 
States have relatively high levels of disclosure compared 
with many other nations. Public issues in other countries 
may receive regulatory approval, and yet not receive 
approval in North America. Differential disclosure 
standards may therefore create an obstacle to broad 
international financing if issuers are unwilling or 
unable to meet the standards of the strictest regulator 
in the system. 

A special type of implicit barrier arises in 
the context of mutual funds (am similar collective 
investments). Various jurisdictions regulate, inter 
alia, the structure of such funds, the reporting 
requirements applicable to them, and the investment 
practices that may be followed by them. These differences 
may make it very difficult for a foreign fund to operate 
in a domestic market, as compliance with local standards 
may be next to impossible. For example, in the United 
States, under s.7(d) of the Investment Company Act of 
1940, no foreign fund can make a public offering in the 
United States, unless the SEC finds that, by reason of 
Special circumstances or arrangements, it is both legally 
and practically feasible effectively to enforce the 
provisions of the Act with respect to the foreign fund .27 
In effect, foreign funds are to be treated the same as 
domestic funds. However, given that those foreign funds 
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must comply with legal and regulatory requirements in 
their home countries which are likely different than 
American standards, and also given that American 
requirements tend to be among the most rigorous, detailed 
and complex in the world, it is nearly impossible for 
foreign funds to gain access to American markets. 

The American statute also illustrates a further 
issue. The overriding requirement of s.7(d) is that the 
statute must be enforceable against a foreign fund. 
Domestic regulators often consider enforceability to be a 
crucial issue, as financial distress of a foreign fund 
may leave domestic investors at great risk with no 
recourse. But the legal rules, as well as the business 
practices and customs of a foreign nation, may make it 
very difficult or impossible for a foreign fund am its 
Managers to submit to American jurisdiction. 28 Without 
that, the SEC will not be able to satisfy itself that the 
standards of s.7(d) have been met and access will be 
denied. Thus, as regards both compliance with standards 
and enforceability, the application of the same rules to 
foreign funds as are applied to domestic funds 
effectively creates an insuperable barrier to entry. 

The above analysis illustrates the extent to 
which government policies may unintentionally restrict 
foreign access to a domestic securities sector. Clearly, 
some very effective and substantial barriers can be 
created. The key point to stress is that even policies 
that are proclaimed to be fair and equitable, such as 
national treatment and equality of competitive 
opportunity, are not neutral. Indeed, no rule is 
everneutral. They affect different market players in 
different ways. Rules that adversely affect potential 
foreign entrants effectively create an entry barrier. 


(iii) Miscellaneous Barriers 


Access to the domestic securities sector can be 
affected also by somewhat broader government policies. 
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General taxes on securities transactions, high personal 
and corporate tax rates, or withholding taxes on interest 
and dividends can reduce aggregate levels of securities 
trading.29 Market players are thereby encouraged to go 
elsewhere. Governments can effectively limit access to 
foreign market participants by creating a relatively 
undesirable securities environment. 


(iv) The Significance of Defining the Range 
The above analysis illustrates the broad range 


of barriers to entry in securities markets.39 Of course, 
there are a limitless variety of combinations that can be 
developed, each creating its own level of overall 
restrictiveness. Indeed, it may be very difficult to 
assess even the restrictiveness of particular barriers 
vis-a-vis each other. Incompatibilities in securities 
market systems may conceivably deny access to potential 
applicants as effectively as a government refusal to 
grant a licence. 

No attempt has been made to judge the merits 
of the various barriers to entry. One must recognize that 
many policies have been put in place with legitimate 
concerns in mind and, to a large extent, such policies 
have addressed those concerns. The major significance of 
defining the range of barriers, however, does not lie in 
the assessment of their validity, but in the assessment 
of potential problems involved in their removal. 
Regulators, making policy on the opening up of access to 
their markets and to the markets of others, must 
understand exactly what is involved. Removal of explicit 
barriers may only solve part of the problem. Given the 
potentially powerful significance of implicit barriers, 
removal of explicit barriers may have little impact. 

In this era “of globalization of securities 
markets, pressures to remove barriers to entry and 
toincrease access to foreign markets will continue. 
Regulators will have to respond to the challenge. To 
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date, most of the efforts to remove barriers have been 
directed at explicit, intentional government policies. 
It is time to focus attention also on the implicit, 
non-intentional, yet very effective, barriers that 
currently exist. That does not necessarily mean there 
should be a rush to remove them. However, it is time 
to consider whether they remain appropriate when 
compared to the potential benefits that can be gained 
from further internationalization. Without both an 
understanding and consideration of the range of 
barriers that do exist regulatory approaches and 
Policies may be incomplete, off the mark, or simply 
wrong. 
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LIE At SOME REFLECTIONS ON MORE PARTICULAR ISSUES 

This paper has thus far concentrated on 
general considerations of barriers to entry. At this 
stage, my focus is more particularly centered on what I 
consider to be some important issues involving the 
internationalization of markets and removal of 
barriers to entry. 


(i) The Emerging Market Perspective on Access 

Third World, or emerging, securities markets 
have been growing at a tremendous pace in recent 
years. Though presently consisting of just 3% of the 
global equity market,32 that figure is up from 
virtually nothing, and, based on current shares of 
world GNP, has the potential to grow to 10% of the 
global equity market .33 Further, a number of these 
markets are both comparable in size to many of the 
medium sized European markets,34 and are quite advanced 
in terms of investor protection frameworks.3° The 
Significant growth of emerging markets makes it 
necessary to consider the issues raised by 
internationalization from the perspective of those 
countries. 

Barriers to entry in the securities sector 
are usually put in place, either explicitly or 
implicitly, pursuant to what are perceived to be 
legitimate policy goals. As regards foreign investment 
in general, most countries desire it. Put simply, 
investment brings capital to finance a country's growth 
and to raise money for major development projects. Yet, 
host countries often fear that foreign investment also 
brings a loss of economic control (which may act to 
place limits on political sovereignty as well), higher 
stock market MA eee foreign exchange drains and 
potential instability. 

As a result of the above concerns, developing 
countries may respond with limits on foreign 
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investment, foreign exchange restrictions, high 
withholding taxes, minimum holding periods for foreign 
investors, and voting restrictions on shares held by 
foreign investors.38 One interesting response in less 
developed nations has been the development of various 
country funds,39 which allow portfolio investment in 
emerging markets, but under the watchful eye of 
domestic policy-makers. Even here, however, though a 
government may be able to restrict foreign control over 
its economy in such a fashion, it faces the problem of 
capital outflows. Thus, in developing nations 
panticubanly es but notwoniy an isuchinationsys ine reased 
access to investment and domestic policy concerns are 
often at odds with each other. 

A similar set of tensions arises in the 
context of foreign investment in, and access to, an 
emerging market's securities industry. Protection of a 
domestic securities industry can generally be 
justifiedon an "infant industry" basis — foreign access 
should be precluded or severely curtailed until such 
time as the domestic industry has matured, am can 
compete with large world-class firms. Though domestic 
firms typically have some of the traditional advantages 
of incumbency over foreign market participants, such as 
established relationships or loyalty to domestic firms, 
such advantages are likely to be of little help to 
securities-related firms in emerging markets. 

Issuers tend to choose underwriters on the 
basis of characteristics such as reputation, proven 
marketing capability, innovative financing ability, 
quality personnel, and reasonable costs.40 Investors 
focus on many of the same characteristics. The huge 
players in the international financial field can simply 
offer issuers and investors a better package than can 
domestic firms in smaller markets. Further, they can 
generally offer comparable services at lower prices 
and access to international markets that domestic firms 
cannot provide. © 
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These concerns are not unique to Third World 
countries, of ‘course. In Ontario; secunities industry 
participants and government policy-makers have recently 
gone through a fairly long and intense debate on the 
same issue, with many firms in the industry expressing 
the view that Canadian investment banking firms would 
be swallowed up by larger national42 and international 
firms should access to them be granted. In the result, 
ownership restrictions have been eased, am will be 
dropped completely43, in large measure because the 
feeling in Ontario is that domestic firms can compete 
in the international marketplace. In fact, they have 
been doing so for some time. 

But the situa tion ine On tario.,. 0m in 
London, is not the same as that existing in the 
emerging nations. The opening of access to an industry 
may be efficient, in an economist's terms, only if 
local governments are willing to let local firms fail 
and disappear. That may happen, in both Toronto and 
london, but a Significant portion of the domestic 
securities industry likely will survive. That is not so 
clear where emerging markets are concerned - indeed, it 
is not so clear in fully developed countries such as 
Canada and the United Kingdom. The local industry is 
likely to get swallowed up in the chasm of open access. 

On the other hand, as a securities market 
develops in a country that is beginning to move out of 
the "developing" stage, government may see positive 
advantages in dropping, at least partially, barriers to 
entry. Singapore is a current example of such a partial 
opening - eight foreign firms will be allowed to set up 
joint ventures with local firms. The Minister of 
Finance, Richard Hu, described the rationale for the 
new policy as follows: 


"Our aim is simple, Get them 
[international securities firms] 
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here actively doing business, 
and they will raise the overall 
level of sophistication in our 
market, increase Singapore's 
competitiveness as a financial 
centre and transfer skills and 
expertise to our locals."44 


It is not necessary to describe all the 
issues involved with the opening up of emerging 
markets to understand that the concerns of developing 
nations are both very real and very realistic. It is 
unwise to attempt to simply apply concepts developed by 
advanced securities nations to emerging markets. 
Policies of national treatment or equality of 
competitive oportunity, for example, are biased in 
favour of developed markets and players fran those 
markets. Given equal treatment, one can envision Nomura 
Securities or Merrill Lynch45 achieving dominant 
positions in Brazil; it is harder to imagine Brazilian 
firms achieving similar, or even significant, success 
in Japan or the United States. 

This leaves us with difficult questions. On 
the one hand, emerging nations should be able to 
participate in the long run internationalization of 
financial markets. They too should benefit from 
innovation and integration. But they should not have to 
do so at the expense of a viable domestic securities 
industry or of crippling capital outflows. The proper 
resolution of this dilemma is beyond the scope of this 
paper. But it must be recognized as an issue of 
substantial importance. It may be advisable to devise 
working relationships for developing countries that 
would permit them to maintain barriers to entry while, 
and if, barriers in more developed countries are 
lowered. Barriers could be phased out over time or as 
the need for them declines. In sum, the developed 
countries should be keenly aware of, and respond to, 
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the interests and concerns of emerging markets when 
formulating policy on the internationalization of 
financial markets. 


(ii) The Capacity of Government to Remove Barriers4 6 


There is little doubt that governments 
havethe legal capacity to remove most, if not all, of 
the barriers discussed above, should they feel so 
inclined. However, even though governments may come to 
the conclusion that open access is both desirable and 
efficient in the long run, barriers may nevertheless 
remain in place. The practical realities of government 
decision-making and policy formulation often undermine 
attempts at changing existing structures. Legislative 
and regulatory provisions may determine to a great 
extent the kind of institutions and financial services 
that develop,47 but the converse is also true: the 
institutional structure of an industry, and the 
interests and concerns expressed therein, determine, to 
a great extent, the legislative and regulatory 
provisions that affect it. It will also have an 
important effect on the approach many nations involved 
in and affected by the globalization of financial 
markets will adopt. 

Most governments must be responsive to a host 
of constituencies. There are political problems 
involved in harmonizing the interests of a variety of 
groups when government adopts any type of rule. Yet 
rules are never neutral. Any rule or policy creates 
winners and losers, or relative winners and relative 
losers. Questions arising fran the internationalization 
of financial markets are no different than other 
questions governments must resolve. Rules which may be 
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adopted, especially those supporting the removal of 
barriers to entry, will probably hurt significant 
segments of the domestic industry. Just as no country 
would be expected to voluntarily give up sovereignty or 
jurisdiction, no fimm or industry can be expected to 
willingly give up market share, profits and security 
from competition. 

Firms or industries which have a great deal 
to lose will press their governments strongly to adopt 
postures that are most favourable to them. Indeed, in 
the securities context, it is not unreasonable to 
expect that a government would be fairly responsive to 
the concerns of a domestic securities industry, even 
though such concerns may be parochial and inefficient 
in the long run. Consumers of financial services 
(whether they be issuers or investors), the main 
beneficiaries of financial market globalization, are 
likely to be a less cohesive unit, and thus have less 
impact, than a domestic securities industry, whose very 
livelihood is at stake. The relative gain of consumers 
and issuers fran internationalization would likely be 
less than the relative loss facing the securities 
industry. 

In the previous section of this paper, it was 
suggested that there should be some political and 
economic compromise between developed and less 
developed nations on questions of access to barriers to 
entry. In the same way, we must recognize that each 
nation itself may have to adopt policies reflecting 
political and economic compromises made domestically, 
in order to maintain legitimacy at home. It is thus 
quite unlikely we will be able to achieve complete 
agreement on many aspects of policy regarding 
unrestricted access to domestic financial markets. 

This is not to suggest that progress towards 
true internationalization is not possible. The facts 
are contrary to such a conclusion. Rather, I submit we 
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should not be unrealistic about efforts designed to 
remove barriers and open up access. There are a variety 
of constraints on the capacity of governments to act. 
What governments should do is develop and articulate 
policy preferences so that it can effectively deal with 
internal, restrictive pressures. 
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ILW/ CONCLUSION 

There: is little doubt that the trend) towards 
internationalization of securities markets will 
continue. We all can make predictions as to what 
developments are likely to occur, such as increased 
investment in emerging markets, a breakdown of the 
commercial banking-investment banking distinction in 
those countries currently using it, the possible 
extineitionyoL stock exchanges, to listea few., Only the 
future will test the correctness of today's prophecy. 
What is clear is that regulators, legislators, and 
other market players will have to continue to deal with 
the questions of market access and barriers to entry in 
the international securities arena. To be able to do 
that properly, there must be a sophisticated 
understanding of what those concepts mean; this paper 
has attempted to develop that understanding. 
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This is, of course, not an exclusive list. And 
changes are occurring rapidly, as jurisdictions 
take steps to increase access to their markets. 
Recent measures include, for example, the opening 
up of domestic securities industries to increased 
foreign competition (e.g. the Big Bang in 
London). 


See Committee on Financial Markets, Organisation 
for Economic Co-operation and Development, 
International Trade in Services: Securities 
(OECD, March 277, Losi) Ghence Eon ce haOnGD 
INSjooee))) p Ne AMY. 


pee 1d. at 2/7. A further iseingsoL.~wiate cuLE 
access and full freedom as set out in this 
passage may entail is nicely summarized by the 
OHGD. 


See Department of the Treasury, National 
Treatment Study: 1986 Update (hereinafter called 
"National Treatment Update"), at 17, 25-6. 


One important definitional matter should be 
cleared up at the outset. The concept of “open 
market" for purposes of this paper is not 
restricted to access to the securities industry 
(1.€. securities firms or firms operating in 
typical securities-related activities, such as 
underwriting or brokerage). Rather, it includes 
other traditional players involved in securities, 
namely, issuers and investors. In order to keep 
the distinction clear, I will use the term 
"industry" when referring to the former concept, 
and” terms: such as “sector”, “marketplace” ‘or 
"arena" when referring to the latter. 


See Yip, Barriers to Entry (Toronto: Lexington 
BOOKS ELS mralcwe ae 


The categories of barriers to entry suggested 
here are similar to the three broad categories of 
obstacles suggested by the OECD in its Report. 
The study identified as obstacles, firstly, 
obstacles arising from restrictive policies 
currently pursued by OECD governments or 
officially condoned private practices; secondly, 
measures which, while not restrictive in intent, 
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nevertheless pose significant difficulties for 
foreign institutions seeking to engage in 
securities-related financial services; thirdly, 
miscellaneous financial measures which affect 
cross border operations which often have the 
effect of lowering the volume of securities 
operations or of encouraging market participants 
to shift operations to other markets: See OECD 
Report, at 9-10. Because of the very good and 
generally exhaustive analysis made therein of the 
types of obstacles that may to shift operations 
to-other markets: “See OECD Report; at 9-10). 
Because of the very good and generally exhaustive 
analysis made therein of the types of obstacles 
that may face those foreign players attempting to 
enter a domestic securities market, substantial 
Similarities do exist between this part of the 
paper and the OECD analysis. 








Governments may officially condone explicit 
barriers placed by private bodies, such as stock 
exchanges. Hence, the reference to government 
approved proxies. 


Recent changes in Ontario's laws will allow full 
foreign participation in the Ontario securities 
industry, subject to regulation by the Ontario 
Securities Commission under the Ontario 
Securvtrves: Act, by June 30, 1986. 


The "Big Bang" in the United Kingdom allowed 
outside interests to acquire up to 100% of London 
Stock Exchange member firms. 


General foreign ownership restrictions are rare, 
but may be found in various countries with 
respect to certain key industries. Screening 
processes can be found in Canada and Australia, 
where foreign investments in companies above a 
specified amount must be reviewed and approved by 
government agencies. See, for example, OECD 
Repent, at 2o-3sl. 


See, for example, Id., at 3l. 
See Che p at 32-3. 


See ARIE 7 at 32-3. 
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Seeueldeymncitemo 4 —i/r. 


A basket clause refers to the percentage of 
foreign securities a fund (e.g. a pension fund) 
may hold in its portfolio. 


Of course, there are other types of differences. 
For example, some countries attempt to separate 
broker-dealer functions from other securities 
(e.g. underwriting) functions, in order to guard 
against manipulative trading practices. See, for 
example, OECD Report, 14-17, 41-42. The example 
of the separation of securities and banking 
functions is, however, sufficient for purposes of 
the paper. 


See iiela, ate MoS. 


Another reason for separation may have a 
jurisdictional basis. For example, in a 
federalist nation such as Canada, regulation of 
banking is within the domain of the central 
government, whereas securities regulation is 
within the provincial sphere. 


See OECD Report, at 14. 
Seema meaicmelior 


See, for example, National Treatment Update, at 
BiOle 


See Id., at 30. The Glass-Steagall principle has 
been applied to foreign banks since 1978 with the 
approval of the International Banking Act. 





Sew Girt arcitemes Ol. 
See, for example, Id., at 44-5. 


The relevant section reads as follows: 
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[Investment Companies Organised Under 
Laws of Foreign Countries] 


(d) No investment company, unless organized 
or otherwise created under the laws of the United 
States or of a State, and no depositor or trustee 
of or underwriter for such a company not so 
organized or created, shall make use of the mails 
or any means or instrumentality or interstate 
ecommerce, duinectly or undirecthy, -tosotfer sfor 
sale, sell, or deliver after sale, in connection 
with a public offering, any security of which 
such company is the issuer. Notwithstanding the 
provisions of this subsection and of section 
8(a), the Commission is authorized, upon 
application by an investment company organized or 
otherwise created under the laws of a foreign 
country, to issue a conditional or unconditional 
order permitting such company to register under 
this, title and to make a public offering of “its 
securities by use of the mails and means or 
instrumentalities of interstate commerce, if the 
Commission finds that, by reason of special 
circumstances or arrangements, it is both legally 
and practically feasible effectively to enforce 
the provisions of this title against such company 
and that the issuance of such order is otherwise 
consistent with the public interest and the 
protection of investors. 


The SEC has recognized the problems facing 
foreign funds should they attempt to qualify 
under s.7(d): See, for example, SEC Release No. 
IC-13691, Dec.23, 1983. The SEC suggested therein 
that, because of the difficulties aforeign entity 
may face in meeting the requirements of the 
statute, it should consider forming a separate 
United States company whose portfolio could 
Mirror that of the foreign, fund. Furthermore, the 
SEC has recommended to Congress that it amend 
s.7(d) to make it easier for foreign investment 
companies to register with the SEC. Such an 
amendment has not been passed as yet. 


See, for example, OECD Report, at 10, 45-6. 
The analysis has not employed the traditional 


coneept of barriers to entry (see supra note 6 
and related text), which may remain even if 
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all government policies that could be considered 
to be a barrier were removed. For example, 
entrants may face significant diseconomies of 
scale if they would open facilities in a new 
country. 


I do not mean to imply these are the only issues 
of importance; nor are they arranged (knowingly) 
in order of significance. 


See, for example, Gill, “The Emerging Global 
BQuity Market," 4 Boul lJi.w.59, et 40-1 Van 
Agtmael, "Emerging Securities Markets: 

Prospects for the Next Decade," Paper presented 
at the South Conference on Third World Stock 
Markets - The Ignored Option (London, July 9, 
1987), at 3. Both authors are from the Capital 
Markets Department of the International Finance 
Corporation, a branch of the World Bank and the 
International Monetary Fund. This Department has 
been actively involved in giving policy advice to 
emerging countries on developing their markets. 


see Van, Agtmael, Id., at 32. 


The five largest emerging markets, based on 1986 
figures, “are. Brazvl (S42 billion ):,..ind te elo ls 
billion); Taiwan .(sel5 billion), Malaysia, (S15 
biliton)),; and!) South Korea «(5 14 bil bion) ~. e brazLl, 
for example, has a higher market capitalization 
than Spain, Belgium, Denmark, Norway and 

Austrias, «~See-.Van Agtmaels,, .das,, Table I... tor. a 
useful comparison. ra 


see Gill, supra note 5, at 41, 48. He suggests 
that an examination of the general "quality" 
characteristics of some of the emerging markets 
suggest that concerns for investor protection and 
financial analysis are taken just as seriously by 
a number of those countries as by OECD countries. 


In this way, perhaps we can avoid the kinds of 
complaints raised by a significant minority of 
GATT members that GATT has neglected the concerns 
and interests of the developing nations. See, for 
example, Basche, "Eliminating Barriers to 
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International Trade and Investment Services", The 
Conference Board, RB 200, at 9. Of course, GATT's 
primary focus to this state has been trade in 
goods, though recent efforts have been initiated 
ton ex tende ats scope of activity to services. 


see, Lor example, “The, importance of Foreign 
Portfolio Investment as a Source of Development 
Finance", International Finance Corporation 
(Capital Markets Department), July 1985, at 21. 
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A number of emerging markets are accessible to 
international investors through such funds: 
Brazil, India, Taiwan, Korea and Mexico. A 
discussion of these funds and their incredible 
growth is set out in Van Agtmael, supra note 
32,at 7-8. There are also some diversified LDC 
funds (for example, the IOFC has promoted a $50 
million Emerging Markets Growth Fund). 


See Davey, "Corporate Financing in International 
Markets", the Conference Board, RB 196, at 8-9, 

for results of a survey on what American issuers 
consider important. Though there may admittedly 

be some differences between Third World issuers 

and American issuers, there would likely be, it 

is submitted, substantial similarities. 


The Japanese firms, for example, often offer 
irresistibly cheap services to sign up clients. 
See, for example, Hector, "The Japanese want to 
be) Your: Bankers", Fortune, 27° October, 19986, at 
96. 


In Canada, banks, insurance companies and trust 
companies have been precluded from doing business 
in securities. These three groups have 
substantially greater assets than the investment 
dealer community: banks ($414 billion Cdn.), 
insurance companies ($110 billion Cdn.), trust 
companies ($76.3 billion Cdn.), investment 
dealers) (sii6.4 bildion Cdn.) “Sseurce: ‘The: Toronto 
Stary, 26 June, L987, at Ge). Inus, securities 
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firms feared being swallowed up by these larger 
national entities. 


See supra note 9 and related text. 


See "Singapore Leaves the Door Ajar", Euromoney, 
UNIV aaeS Stem ects Ss 


Nomura Securities and Merrill Lynch Securities 
are the world's two largest investment banks. The 
executive capacities of government can be, and 
have been, discussed in a variety of contexts. In 
North America, the context is often industrial 
policy, focusing on the ability of governments to 
make coherent rules favouring emerging industries 
and cutting loose declining industries in the 
face of intense Lobbying eBforts bythe “losers” 
to protect their economic welfare: See, for 
example, Heclo, "Industrial Policy and the 
Executive Capacities of Government", in Barfield 
and Shambria (ed.), The Politics of Industrial 
Policy (1986). at 0D .292— S57. 


See OECD Report; at. eh2: 
This peint is nicely made in the context of 
deregulation of securities markets by Karmel, 


"Regulatory Aspects of Securities Trading", 4 
Baar ia Lig le HOS at 106-7. 


-5424- 


18-Sep-87 


CHAPTER 2 


DECISIONS, ORDERS AND RULINGS 


2.1 ORDERS 


2.1.1 SYNERGISTICS INDUSTRIES LIMITED, ET AL 


Headnote 


Order exempting the directors and senior officers of certain subsidiaries and 
affiliates of Imperial Oil Limited insider reporting requirements with respect 
to Synergistics Industries Limited - directors and officers of such 
subsidiaries and affiliates do not in the ordinary course receive knowledge of 
material facts or material changes with respect to Synergistics Industries 
Limited prior to general disclosure of such facts or changes -_ such 
subsidiaries and affiliates do not supply Synergistics Industries Limited or 
its major subsidiaries material or services, the essential nature and sale of 
which are such that factors affecting that supply would or would reasonably be 
expected to have a significant effect on the market price or value of the 
securities of Synergistics Industries Limited. 


Statutes Cited 





Securaties iAct. has.0. 1080, C8466.) asy alin oSSea l(a) a) (17 oi) rand 
Lay (Sy (Qy) Gin) . 


Policies Cited 


WSC Policy ond 
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IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 
AND 


IN THE MATTER OF SYNERGISTICS 
INDUSTRIES LIMITED 


AND 


IN THE MATTER OF IMPERIAL OIL LIMITED 


ORDE 
(Subsection 117 (2) (a) (11) ) 


ee) 





UPON the application of Imperial Oil Limited ("Imperial 0il'') to _ the 
Ontario Securities Commission (the ''Commission'') pursuant to subsection 
117 (2) (a) (1) of the Securities .Act, =R:S,01980. Cc. 460, as amended, "(the 
"Act'"') and Commission Policy 10.1 for an order exempting the directors and 
officers of certain subsidiaries and affiliates of Imperial Oil from the 
requirements of section 102 and 104 of the Act with respect to Synergistics 
Industries Limited (the ''Issuer"') ; 


AND UPON Imperial Oil having represented to the Commission as follows: 


1. The Issuer is a corporation incorporated under the laws of the 
Province of Ontario; 


2. Imperial Oil is a corporation incorporated under the laws of Canada; 


3. Approximately 14% of the outstanding common shares of the Issuer are 
owned by Imperial Oil and, to the best of the knowledge of Imperial 
Oil, none of Imperial Oil's affiliates own any voting shares of the 
Issuer; 


4. Approximately 70% of Imperial Oil's outstanding shares are owned by 
Exxon Corporation; 


5. Esso Resources Canada Limited, a wholly-owned subsidiary of Imperial 
Oil, is the only major subsidiary of Imperial Oil within the meaning 
of Commission Policy 10.1; 


6. Imperial Oil considers that none of the directors and senior officers 
of its subsidiaries or affiliates, excepting Exxon Corporation and 
Esso Resources Canada Limited, in the ordinary course receive 
knowledge of material facts or material changes with respect to the 
Issuer prior to general disclosure of such facts or changes; and 


7. Except for Exxon Corporation, the subsidiaries and affiliates of 
Imperial Oil do not supply to the Issuer or its major subsidiaries 
(within the meaning of Commission Policy 10.1) material or _ services, 
the essential nature and sale of which are such that factors affecting 
that supply would or would reasonably be expected to have a 
Significant effect on the market price or value of the securities of 
the Issuer. 
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AND UPON reading the application and the recommendation of Commission 
SHUGUCIE § 


AND UPON the Commission pursuant to section 6 of the Act having assigned 
to me the power to make an order under section 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case 
there is adequate justification for so doing; 


IT IS ORDERED pursuant to subsection 117(2) (a) (ii) of the Act that the 
directors and senior officers of the subsidiaries and affiliates of Imperial 
Oil other than Exxon Corporation, Esso Resources Canada Limited and the Issuer, 
excepting those hereinafter specified, be and they are hereby exempted from the 
requirements of sections 102 and 104 of the Act with respect to the Issuer; 


AND IT IS FURTHER ORDERED that the exemptions contained in this order do 
not apply to those directors and senior officers of subsidiaries or affiliates 
of Imperial Oil: 


1. who in the ordinary course receive knowledge of material facts or 
changes with respect to the Issuer prior to general disclosure of such 
facts or changes; 


2. who are or become insiders of the Issuer by reason of subparagraphs 
WG) GU) Gvy @e (Giss) Ore whe Aes ere 


3. whom the Commission has by further order denied the exemptions 
contained in this order. 


AND IT IS FURTHER ORDERED that the exemptions contained in this order do 
not apply to the directors and senior officers of those subsidiaries and 
affiliates of Imperial Oil which supply to the Issuer or its major subsidiaries 
(within the meaning of the Commission Policy 10.1) material or services, the 
essential nature and sale of which are such that factors affecting that supply 
would or would reasonably be expected to have a significant effect on the 
market price or value of the securities of the Issuer. 
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1: 


AND IT IS FURTHER ORDERED that the following are the conditions of? this 
Order: 


Imperial Oil shall maintain a continuous review and shall advise the 
Commission if: 


(1) the subsidiaries and affiliates of Imperial Oil control, either 
individually or in concert, the Issuer; and 


(ii) any Senior officers or) directorssof subsidiaries or affiliates of 
Imperial Oil cease to be exempted by this Order. 


Imperial Oil shall, upon the request of thes Commission, ob slits) stvait: 
furnish any information reasonably necessary to determine whether a 
senior officer or director of any subsidiary or affiliate of Imperial 0il 
is or is not exempted by this Order. 


September 15th, 1987. 


ND) VA Ac Cate 
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2.1.2 MC PREF. CORP. AND CM NT EQUITY CORP. 

Headnote 

Issuers exempted from filing first annual financial statements where each year 
end falls within a short period after the date of the final receipt and each 
issuer is a holding company without any operations so that filing the 
statements would provide no useful information. 

Statutes Cited 

Securities Act. R.S. On, 1980. cs 466; aS am... .Ss. 1%, 78, 79 (b) (111); 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CM PREF. CORP. 


AND 
CM NT EQUITY CORP. 


ORDER 
(Subclause 79 (b) (111) ) 





UPON the application of CM NT Pref. Corp. and CM NT Equity Corp. (the 
"TIssuers'') to the Ontario Securities Commission (the ''Commission'') pursuant to 
subclause 79(b) (iii) of the Securities Act, R.S.O. 1980, c. 466 as amended (the 
Nee!) : 


AND UPON being of the opinion that to do so would not be prejudicial to 
the public interest, and being satisfied in the circumstances of “this 
particular case that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 79(b) (111) of the Act that the Issuers 
are exempt from the requirements of sections 77 and 78 of the Act with respect 
to the financial statements of the Issuers for the year ending April 30, 1987, 
provided that the financial statements of the Issuers for the year ending April 
30, 1988, include any initial period of operations DLior torApriiMse, 198% 


September 16th, 1987. 


"Charles Salter"! "S.M. Beck" 
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2.1.3 MULTIBANC FINANCIAL CORP., ET AL 
Headnote 
Subdivided offering-all insiders of the Issuer exempted from all reporting 


requirements as there exists no inside information, due to the structure of the 
transaction. 


Statutes Cited 





Securities Act. RS. 0. 1980, “c.)-466eas am. ss. 102, 9104, 117 (2) (aya). 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
MULTIBANC FINANCIAL CORP. 
AND 
MULTIBANC NT FINANCIAL CORP. 


AND 


IN THE MATTER OF 
WALWYN STODGELL COCHRAN MURRAY LIMITEE 
AND 
PRUDENTIAL-BACHE SECURITIES CANADA LTD. 


ORDER 
(Subclause 117 (2) (a) (11) ) 





UPON the application of the Issuers to the Ontario Securities Commission 
(the ''Commission'') pursuant to subclause 117(2) (a) (ii) of the Securities Act, 
R.S.O. 1980, c. 466 as amended (the "Act''), for an order exempting their 
insiders from the requirements of sections 102 and 104 of the Act; 


AND UPON the Commission pursuant to section 6 of the Act having assigned 
to me the power to make an order pursuant to clause 117(2) (a) of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 117(2) (a) (ii) of the Act that the 
insiders of the Issuers be and they are hereby exempted from the reporting 
requirements of sections 102 and 104 of the Act with respect to trades in the 
preferred shares and capital shares as the case may be, of the Issuers. 


September 16th, 1987. 


"S.M. Beck"! "Charles Salter'"' 
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2.1.4 CHRYSLER CORPORATION 
Headnote 


Offer made in compliance with U.S. law and open to 448 Ontario residents 
collectively holding less than 0.29% of total equity exempted from Part XIX of 
the Act. 


Statutes Cited 


SecuritieseACt Ras) 0n1980..°c) 466, Sas ams Ss 100 Gy (2) (ee 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
CHRYSLER CORPORATION 


ORDER 
(Clause 100 ec. (2) (c)) 


UPON the application of Chrysler Corporation (''Chrysler'') to the Ontario 
Securities Commission (the ''Commission'') pursuant to clause 100 ec. (2) (c) of the 
Securities Act, R.S.0O, 1980, c. 466, as ‘amended (the “Aect!") for an order 
exempting Chrysler from the requirements of Part XIX of the Act in respect of 
its acquisition of all securities (the "securities'') of American Motors 
Corporation ("'AMC'') held by Regie Nationale des Usines Renault through its 
subsidiaries (''Renault'') ; 


AND UPON it being represented to the Commission that: 


1. Chrysler is a corporation incorporated under the laws of Delaware and 
is a reporting issuer as defined in the Act; 


2. Chrysler has entered into an agreement (the ''Agreement'') with Renault 
pursuant to which the securities are to be acquired for consideration 
which is in part cash; 


3. Following the acquisition referred to above, AMC will be amalgamated 
with a subsidiary of Chrysler and upon that amalgamation the public 
common shareholders of AMC will received common shares of Chyrsler, 
the public preferred shareholders of AMC will receive shares of 
Chrysler and, in certain circumstances, an amount in cash and holders 
of fractional shares will receive cash; in the opinion of the board 
of directors of AMC, the consideration to be received by the public 
shareholders of AMC has a value at least equal to the value of the 
consideration paid by Chrysler for the shares of AMC held by Renault; 


4. The amalgamation requires the approval of the public shareholders of 
AMC; 


5. The transactions referred to above are being made in compliance with 
the requirements of the Securities Act of 1933 and the Securities 
Exchange Act of 1934 of the United States of America and the rules of 
the Securities and Exchange Commission made pursuant thereto; 
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6. As at July 7, 1987 less than 0.29% of the total assued and outstanding 
shares of AMC are held by approximately 448 residents of Ontario; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to do so; 


IT IS ORDERED pursuant to Clause 100 c. (2) (c) of the Act, that Chrysler be 
and it is hereby exempted for the requirements of Part XIX of the Act with 
respect to the Agreement, provided that: 


a) the transactions referred to above are carried out in compliance with the 
requirements of the Securities Act of 1933 and the Securities Exchange 
Act of 1934 of the United States of America and the rules of the 
Securities and Exchange Commission made pursuant thereto; and 


b) all material relating to the transactions referred to above which is sent 
by or on behalf of Chrysler to AMC security holders resident in the 
United States of America shall be concurrently sent to shareholders, the 
last address of whom is shown on the books of AMC is in Ontario, anda 
copy of such material shall be filed with the Commission. 


July 30th, 1987: 


"S.M. Beck" AME Olean alt 
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2.2 RULINGS 
2.2.1 BAA PLC AND WOOD GUNDY INC. 
Headnote 


Ruling exempting certain trades in ordinary shares and renounceable letters of 
allocation of a UK public corporation from the prospectus requirements where 
paragraph 71(1) (a), (c) and (d) type private placements accompanied by offering 
memorandum with a contractual of limitation on remedies. 


Statutes Cited 


SECUEIEE Le SAG Gam hs O MnO SOC EA 6 OhmaSInaMi a ES ED ESTO SE.Citel Ons mm (45) eon (1a) 
jomceKnealolas) 7IL CL) (A), Ce), Ce). 


Regulations Cited 


Regulation under Securities Act, R.R.O. 1980, Reg. 910, aS am., paragraphs 
211) (ayy, 821 (2)) (bye 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BAA plc 
AND WOOD GUNDY INC. 


RULING 
(Subsection 73(1)) 


UPON the application of Wood Gundy Inc. (the "'Applicant'') to the Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the ''Act'') that 
certain trades by the Applicant in ordinary shares and renounceable letters of 
allocation (the ''Shares'') of BAA ple (the ''Company'') will not be subject to the 
requirements of section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 


1. the Company is a public limited company regulated under the laws of 
England and has applied to list its securities on The International 
Stock Exchange of the United Kingdom and the Republic of Ireland 
Limited; 


2. the Company's principal business is the ownership and operation of 
seven airports in England and Scotland, including Heathrow, Gatwick, 
and Prestwick; 


3. the Company's predecessor, the British Airports Authority (the 


"Authority''), was established by the Airports Authority Act 1965 and 
commenced operations on April 21, 1966; 
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(a) 


KOR 


II. 


pursuant to the Airports Act 1986, and in anticipation of 
privatization, all of the Authority's property, rights and liabilities 
were vested in the Company; 


the Company is not a reporting issuer in Ontario and is not in default 
of any requirements of the Act or Regulation 910 made thereunder; 


at March 31, 1987, the Company and its subsidiaries had consolidated 
assets of 1,000 million pounds, with consolidated profit after tax and 
extraordinary items for the year ended March 31, 1987, of 78 million 
pounds; 


information as to the size and price of the offering is not yet 
available; 


a portion of the Shares are being offered to certain eligible 
purchasers in the United Kingdom on a fixed price basis, with the 
balance of the Shares being offered in the United Kingdom pursuant to 
a tender process; 


the Applicant will resell to purchasers in Ontario pursuant to the 
exemptions contained in clauses 71(1) (a), (c) or (d) of the Act (the 
"Canadian Offering") those Shares it has acquired pursuant to the 
tender process or under any underwriting obligations it may have; 


prospective purchasers in Canada will receive a preliminary and final 
document (the ''Document''), containing certain information pertaining 
to the Canadian offering and will receive the preliminary and final 
prospectus (the ''UK Prospectus'') prepared by the Company in connection 
with the offering of the Shares in the United Kingdom, each of which 
would fall within the definition ''offering memorandum'' under clause 
21(1) (b) of Regulation 910 made under the Act; and 


the Document will not provide prospective purchasers with a 
contractual right of action within the meaning of clause 21(1) (a) of 
Regulation 910 in the event of a misrepresentation and neither’ the 
Document nor the UK Prospectus will describe such a contractual right 
of action, although certain rights of action may be available under 
English law in respect of the UK Prospectus; 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that trades by the 
Applicant in the Shares in connection with the offering of the Shares in Canada 
are not subject to the requirements of section 52 of the Act, provided that: 


such trades are made in accordance with the provisions of clauses 
Tak(aby (ey) - (c) or (da) of the Act, as though such provisions were 
applicable thereto; 


the first trade in Shares sold pursuant to this ruling shall be made in 
accordance with 


it) the provisions of sections 24 and 52 of the Act as if the trade 
were a distribution; or 


Het) the provisions of subsection 71(4) of the Act, as if the Share had 
been acquired pursuant to an exemption referred to in subsection 
(L(A) of “the Act: 
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(c) the Applicant provides to each prospective purchaser in Ontario of the 
Shares; 


1) a copy of the UK Prospectus containing the same information as that 
provided to investors in other jurisdictions in which the offering 
is made, 


a5) disclosure in writing of the requirements of conidtion (b) of this 
order, and 


111) disclosure in writing substantially in the form annexed hereto as 
Schedule A regarding the limitation of remedies available to 
Ontario investors; and 


(d) the Applicant delivers a copy of the Document and the UK Prospectus’ to 
the Commission. 


July 24, 1987. 


"M.A. Taschereau" "Charles Salter'' 


SCHEDULE A 


Purchasers will not have the benefit of a contractual right of action against 
BAA in the event of a misrepresentation in the prospectus. Purchasers will 
therefore have to rely upon common law rights of action, as well as remedies 
that may be available under the laws of the United Kingdom. Section 150(1) of 
the United Kingdom Financial Services Act 1986 provides: 


Subject to section 151 below, the person or persons responsible for any 
listing particulars or supplementary listing particulars shall be liable 
to pay compensation to any person who has acquired any of the securities 
in question and suffered loss in respect of them as a result of any 
untrue or misleading statement in the particulars or the omissions from 
them of any matter required to be included by section 146 or 147 above. 


Substantially all of the assets of BAA, its directors and officers and certain 
experts named in the prospectus’ are located outside Canada. It may not be 
possible, therefore, for purchasers to effect service of process within Canada 
upon BAA or such persons or to enforce against them judgements obtained in 
Canadian courts predicated upon civil liability provisions of the common law in 
Canada. 
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2.2.2 TRANS-CANADA RESOURCES LTD. 
Headnote 


Ruling granted pursuant to subsection 73(1) of the Securities Act permitting 
issuance of shares to certain creditors of reporting issuer, in accordance with 
a statutory plan of arrangement. 


Statutes Cited 
Securities. Act, R.S.0. LO80y, cee 466.) aseal. weiss.) G@) Gas sss 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF TRANS-CANADA RESOURCES LTD. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Trans-Canada Resources Ltd. (''Trans-Canada'') to 
the Ontario Securities Commission (the ''Commission") for a ruling pursuant to 
subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act') that certain proposed issuances of its common shares to its unsecured 
creditors and to the escrow agent for certain of its lien creditors, as 
provided by a plan of arrangement under the Companies Creditors Arrangement Act 
(Canada) (the ''Plan'') described in Trans-Canada's information circular dated 
May 25, 1987 are not subject to sections 24 or 52 of the Act; 


AND UPON reading the application and recommendation of the staff of the 
Commission; 


AND UPON Trans-Canada having represented to the Commission that: 


1. Trans-Canada was amalgamated under the Business Corporations Act 
(Alberta) on May 1, 1984 and is a reporting issuer for the purposes of 
the Act; 


9. the Plan dis to be given. effect as a plan of ‘arrangement (the 
"Arrangement'') pursuant to the Companies' Creditors Arrangement Act 
(Canada) involving an arrangement between Trans-Canada and its 
ereditors and shareholders; 


3. the Arrangement was approved by the shareholders and creditors of 
Trans-Canada at meetings called for that purpose, and in connection 
with such meetings, the information circular, containing disclosure 
relating to the Plan and the Arrangement and to Trans-Canada, was 
mailed to such creditors and shareholders; and 


4. conditional approval of the Court of Queen's Bench of Alberta was 
obtained on June 23, 1987, subject to the approval of the requisite 
majority of preferred shareholders; an affidavit attesting that such 
approval was obtained was filed on July 6, 1987; 
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5. in connection with the Arrangement, Trans-Canada proposes to issue 
common shares, to or for the benefit of certain of its unsecured 
creditors and lien creditors in satisfaction of certain of its 
outstanding indebtedness; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that: 


A. the issuance of common shares to certain of the unsecured creditors and 
to the escrow agent for certain of the lien creditors of Trans-Canada in 
satisfaction of outstanding indebtedness, in accordance with the 
Arrangement, is not subject to sections 24 or 52 of the Act, provided 
that the Arrangement is sanctioned by the Court of Queen's’ Bench of 
Alberta; 


1B}. the first trade in any common shares acquired by such unsecured creditors 
‘or the escrow agent for the lien creditors of Trans-Canada is a 
distribution unless such first trade is made in accordance with 
subsection 71(5) of the Act and section 18a of the Regulation as if the 
common shares had been acquired pursuant to one of the exemptions listed 
in subsection 71(5) of the Act. 


September 4, 1987. 


"Charles Salter" Ly ea eel leet! 
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2.2.3 MULTIBANC FINANCIAL CORP., ET AL 
Headnote 


Subdivided offering - Application by investment dealer holding control position 
of an issuer which had been incorporated for the purpose of effecting 
subsdivided offering - Because the Applicant holds control of the issuer 
through ownership of its voting securities, any trade by the Applicant in the 
publicly-held, non-voting securities of the issuer would constitute a 
"distribution", requiring compliance with s. 52 or “ss. 71(1) of the Act = 
Application granted to permit Applicant/underwriter to engage in ordinary 
market transactions as principal and as agent on behalf of clients. 


Statutes Cited 





Securities, Act, R-S2O, 1980. 7c, 466. assam., ss) DOVeIt Gite 2, cel, «Gh 
TSS (CI) « 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF MULTIBANC FINANCIAL CORP. 
AND 


MULTIBANC NT FINANCIAL CORP. 


RULING 
(Subsection 73 (1) ) 


UPON the application of Walwyn Stodgell Cochran Murray Limited  (''Walwyn'') 
to the Ontario Securities Commission (the ''Commission") for a ruling pursuant 
to subsection 73(1) of the Securities Act, R.S.O. 1980, c. 466 as amended (the 
"Act"), that trades by Walwyn in certain securities of Multibanec Financial 
Corp. (''Multibanc'') and Multibanc NT Financial Corp. (''Multibanc NT") (the 
'Tssuers'') are not subject to section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Walwyn having represented to the Commission that: 


1. Walwyn is incorporated under the laws of Ontario and holds 
registration as a dealer in the category of investment dealer under 
the Act and in an equivalent capacity under the securities legislation 
of the other provinces of Canada; 


2. Prudential-Bache Securities Canada Ltd. is the promoter of each of the 
Issuers and acted as the agent for the Issuers in the distribution of 
3,500,000 preferred shares (''Preferred Shares'') by Multibanc and 
3,500,000 capital shares (''Capital Shares") by Multibanc NT (the 
"Publicly Held Securities'') pursuant to a prospectus dated January 29, 
1987; 


3. each of the issuers is a reporting issuer under the Act; 
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A= eachhot thesissuers carries “on wonky, the “business sof holding and 
eventually disposing of common’ shares of the Bank of Montreal, the 
Canadian Imperial Bank of Commerce, the Bank of Nova Scotia, The Royal 
Bank of Canada and the Toronto-Dominion Bank (collectively the 
"Banks'") in the case of Multibane NT and Class A Preferred Shares of 
Multibanc NT in the case of Multibanc, and in the case of Multibanc, 
paying dividends to holders of the Preferred Shares; 


5. the aggregate number of Preferred Shares and Capital Shares, as_ the 
case may be, of each Issuer is equal to the aggregate number of common 
shares of the Banks held by Multibanc NT; Multibanc NT holds 700,000 
common shares of each of the Banks which represents less than one 
percent of the outstanding common shares of each of the Banks so that 
none of the Issuers is in a position to affect materially the control 
of any of the Banks as that phrase is defined in subparagraph (iii) of 
paragraph 11 of subsection 1(1) of the Act; 


6. Walwyn owns 100% of the outstanding voting securities of each of 
Multibanc and Multibanc NT; 


7. in the ordinary course of its business Walwyn would from time to time 
purchase and sell Publicly Held Securities as principal, and would 
trade in such securities as agents on behalf of its clients; 


8. on the basis of its holding the voting securities of the Issuers, 
Walwyn iS in a position to affect materially the control of the 
Issuers, as that phrase is defined in subparagraph (iii) of paragraph 
11 of subsection 1(1) of the Act, and trades by Walwyn in the Publicly 
Held Securities of the Issuer, as either principal or agent, would 
therefore be a distribution and would be subject to the resale 
restrictions of subsection 71(7) or the prospectus requirements of 
sections 52 and 61 of the Act; 


9. the Issuers do not carry on business of the sort ordinarily conducted 
by a public company and the holding by Walwyn of the voting securities 
of the respective Issuers will not provide Walwyn with information 
regarding the business, capital or operations of the Issuers or of the 
Banks of a nature which would make it necessary or appropriate to 
impose restrictions on trades by Walwyn, in the Publicly Held 
Securities; and 


10. to the extent that Walwyn is precluded from engaging in usual market 
transactions in the ordinary course of its business as described in 


recital 7 above, the market in the publicly held securities will be 
impaired; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 

IT IS RULED pursuant to subsection 73(1) of the Act that trades by Walwyn 
in the publicly held securities of the Issuers are not subject to section 52 of 


the Act. 


September 16th, 1987. 


"Charles Salter''! "S.M. Beck'"'! 
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2.2.4 EDOMAR RESOURCES INC. 


Headnote 


Shares issued to creditors and employee of the Issuer subject to conditions - 
First trades subject to subsection 71(5). 


Statutes Cited 

Seroumeienles Wor, ELS. ©. WoO, ©. 466, 2S sim. , SSo 244, BB, (a). ded(). 
Regulations Cited 

Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am., ss. 14c, 18a. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF EDOMAR RESOURCES INC. 


RULING 
(Subsection 73 (1) ) 
UPON the application of Edomar Resources Inc. (''Edomar'') to the Ontario 
Securities Commission (the ''Commission"') for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the '"'Act'') that 


the proposed issue of (i) 6,000 common shares to Mrs. Debbie McComb (''McComb'') 
and (ii) 5,000 common shares to Lionel C. Mohr (''Mohr'') and (iii) the issuance 
of 100,000 common shares to William Puddy _ (''Puddy'') and (iv) subsequent 
proposed trades by McComb, Mohr and Puddy of such shares (the ''Common  Shares'') 
shall not be subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. Edomar is a corporation incorporated under the laws of the Province of 
Ontario and is a reporting issuer under the Act that is not in default 
of any requirement of the Act or the regulation thereunder (the 
"Regulation'') ; 


2. the common shares trade on the Canadian Over-the-Counter Automated 
Trading System; 


3. the number of common shares issued and outstanding as of June 19, 1987 
were 4,185,148. In the last six months the shares have traded within 
the range of $0.15 to $0.43 and 3,000 shares traded on July 16, 1987 
at $0.27 per share; 


4. Edomar proposes to issue 5,000 common shares to settle and discharge a 


debt of $750.00 owing to Mohr for past services rendered in respect of 
consulting work during the year 1986; 
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5. Edomar proposes to issue 6,000 common shares to settle and discharge a 
debt of $900.00 owing to McComb for past services rendered in respect 
of consulting work in her capacity as a geologist; 


6. in October 1983, pursuant to a resolution passed by its. directors, 
Edomar issued 100,000 common shares to Puddy as payment for past 
services as an officer valued at $10,000. Puddy was not then nor is 
he a promoter of Edomar. Due to inadvertance of the directors the 
above trade to Puddy was effected in error by means of the exemption 
contained in section 14(c) of the Regulation; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act that the trades by 
Edomar to Mohr, McComb and Puddy (the ''Creditors'') as described in paragraphs 4 
through 6 are not distributions subject to the provisions of section 24 or 52 
of the Act, subject to the following terms and conditions: 


A. Edomar provides to each of the Creditors a copy of this ruling; 


BX Edomar obtains from each of the Creditors and files with the 
Commission within 10 days of the trades a written acknowledgement 
by each of the Creditors that: 


(a) he or she has received a copy of this ruling; and 


(b) he or she is aware of the limitations imposed by this ruling 
on the disposition of the Common Shares acquired by him or 
her pursuant to this ruling; 


AND IT IS FURTHER RULED pursuant to subsection 73(1) of the Act that the 
first trade in Common Shares by any of the Creditors is a distribution unless 
such trade is made in accordance with the provisions of subsection 71(5) of the 
Act and section 18a of the Regulation as if such shares had been acquired by 
such Creditors pursuant to a prospectus exemption referred to in subsection 
71(5) of the Act. 


*oysruisns, Bawls, INK 7. 


"M.A. Taschereau" "Charles Salter"! 
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22D CMe ERITH CORDA eH Lawl 

Headnote 

Subdivided offering-all insiders of the Issuer exempted from all reporting 
requirements as there exists no inside information, due to the structure of the 
transaction. 

Statutes Cited 


SECuriu1 es PACU Raise Onl SO Crmn4. 6 Gem asacln mans) mmel/ O20) Aemmtesli7(e2) cel) im (eleTe) ie 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF CM PREF. CORP. 


AND CM NT EQUITY CORP. AND 
IN THE MATTER OF BURNS FRY LIMITED 


RULING 
(Subclause 117(2) (a) (11) ) 

UPON the application of CM Pref. Corp. and CM NT Equity Corp. (the 
"Tssuers'') to the Ontario Securities Commission (the ''Commission") pursuant to 
subclause 117(2) (a) (11) of the Securities Act, R.S.0. 1980, c. 466, as amended 
(the '"Act'') for an order exempting their insiders from the requirements of 


sections 102 and 104 of the Act; 

AND UPON the Issuer having submitted to the Commission an organization 
chart setting out the corporate structure of the Issuer and certain of its 
insiders as required by Commission Policy 10.1; 


AND UPON the Commission, pursuant to section 6 of the Act, having assigned 
to me the power to make an order under clause 117(2) (a) of the Act; 


AND UPON being satisfied, in the circumstances of this particular case, 
that there is adequate justification for so doing; 


IT IS ORDERED pursuant to subclause 117(2) (a) (ii) of the Act that the 
insiders of the Issuers be and they hereby are exempted from the requirements 
of sections 102 and 104 of the Act with respect to trades in the preferred 
shares or the capital shares, as the case may be, of the Issuers. 


September 16th, 1987. 


"S.M. Beck"! "Charles Salter"! 
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2.2.6 BURNS PRY LIMITED, ET AL 


Headnote 


Subdivided offering - Application by investment dealer holding control position 
of an issuer which had been incorporated for the purpose of effecting 
subdivided offering - Because the Applicant holds control of the issuer through 
ownership of its voting securities, any trade by the Applicant in the 
publicly-held, non-voting securities of the issuer would constitute a 
‘distribution... «requiring s-compliance, with Ss. 52 or ss. 71(1)..0of the Act - 
Application granted to permit Applicant/underwriter to engage in ordinary 
market transactions as principal and as agent on behalf of clients. 


Statutes Cited 








SeCumLtLesrAGt gis SiO ORO Coa A266. 6.aS AM ~.3SS.) WiGe Lidiidjpnedc, 6 OL TT). 
73 (30) . 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF BURNS FRY LIMITED, 


CM PREF. CORP. AND 
CM NT EQUITY CORP. 


RULING 
(Subsection 73 (1) ) 

UPON the application of Burns Fry Limited ('"'Burns Fry'') to the Ontario 
Securities Commission (the ''Commission') for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.O. 1980, c. 466, as amended (the "'Act"), that 
trades by Burns Fry in certain securities of CM Pref. Corp. (''CM Pref.'') and CM 
Ni Equity Corp. ('CM NT'') (individually, an '"'Issuer', and collectively, the 


"Tssuers'') are not subject to section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Burns Fry having represented to the Commission that: 


1. Burns Fry was incorporated under the laws of Ontario and holds 
registration as an investment dealer under the Act and in an 
equivalent capacity under the securities legislation of the other 
provinces of Canada; 


2. Burns Fry, Nesbitt Thompson Deacon Inc. (''Nesbitt'') and Dominion 
Securities Inc. (''DS''), are the promoters of each of the Issuers and 
acted as the agents for the Issuers in the distribution by CM 
Pref. and CM NT of 6,000,000 preferred shares (''Preferred Shares'') and 
6,000,000 capital shares, ('Capital Shares'') respectively, (the 
"Publicly Held Securities'') pursuant to a prospectus dated March 16, 
1987, which was filed with the Commission and for which a receipt was 
obtained; 


3. each of the Issuers is a reporting issuer under the Act; 
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HOR 


ital 


each of the Issuers carries on only the business of holding and 
eventually disposing of shares (common shares of Canadian Imperial 
Bank of Commerce (CIBC) in the case of CM NT, and Class A _ Preferred 
Shares of CM NT in the case of CM Pref.), and paying dividends to 
holders of the Preferred Shares of the respective Issuers: 


the aggregate number of Preferred Shares and of Capital Shares, as the 
case may be, of each Issuer is the same and is also equal to the 
number of common shares of CIBC held by CM NT, which holding 
represented, at the time of acquisition by CM NT approximately 4.7% of 
the total number of the CIBC common shares then outstanding, and 
neither CM Pref. nor CM NT is in a position to affect materially the 
control of CIBC as that phrase is defined in subparagraph (iii) of 
paragraph 11 of subsection 1(1) of the Act; 


all of the outstanding common shares of CM Pref. are owned by 150475 
Canada Inc. (''Holdco'') and the voting securities of Holdco are owned 
as to 51% by an affiliate of Burns Fry, as to 33% by an affiliate of 
DS and as to 16% by an affiliate of Nesbitt, and such voting 
securities are the only voting securities of Holdco outstanding; 


all of the outstanding common shares of CM NT are owned by CM 
Pref. and such common shares are the only class of voting securities 
of CM NT outstanding; 


on the basis of its role as one of the underwriters of the Publicly 
Held Securities, in the ordinary course of its business, Burns Fry 
would from time to time purchase and sell Publicly Held Securities as 
principal, and would trade in such securities as agent on behalf of 
LesmC lenis: 


on the basis of its holding the voting securities of the Issuers, 
Burns Fry is ina position to affect materially the control of each 
Issuer as that phrase is defined in subparagraph (iii) of paragraph 11 
of subsection 1(1) of the Act, and trades by Burns Fry in the Publicly 
Held Securities of the Issuer, as either principal or agent, would 
therefore be a distribution and would be _ subject to the resale 
restrictions of subsection 71(7) or the prospectus requirements of 
sections 52 and 61 of the Act; 


the Issuers do not carry on business of the sort ordinarily conducted 
by a public company and the holding by Burns Fry of a majority of the 
voting securities of the relevant Issuers will not provide Burns Fry 
with information regarding the business, capital or operations of the 
Issuers or of Canadian Imperial Bank of Commerce of a nature which 
would make it necessary or appropriate to impose restrictions on 
trades by Burns Fry in the Publicly Held Securities; and 


to the extent that Burns Fry is precluded from engaging in usual 
market transactions in the ordinary course of its business as 
described in recital 8 above, the market in the Publicly Held 
Securities will be impaired; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 
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IT IS RULED pursuant to subsection 73(1) of the Act that trades by Burns 


Fry in the Publicly Held Securities of the Issuers are not subject to section 
2 Ole hemA Gite 


September 16th, 1987. 


"Charles Salter'' "S.M. Beck"! 
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2.3 BLANKET RULING 


2.3.1 AMENDMENTS TO REGULATION 910 UNDER THE SECURITIES ACT 


EXPLANATORY NOTE 


Re: Blanket Ruling - Amendments to Regulation 910 
C'Regulation'') under the Securities Act (Ontario) (''Act"') 


The blanket ruling which follows this note is designed to extend until 
December 31, 1987 the availability of certain registration and prospectus 
exemptions for the pooled funds described in clauses 1(1)32ii(a) and (c) of the 
Act and paragraphs 14(d) and 14(h) of the Regulation. 


The Regulation was amended by 0O.Reg. 345/87 (''Amendments'') which was 
proclaimed in force on June 30, 1987. By virtue of sections 1 and 19g and 
subsection 17(2) of the Amendments, the above-noted registration and prospectus 
exemptions will cease to be available on September 30, 1987. 


The Commission has received representations from the Trust Companies 
Association of Canada to the effect that the content of prospectus disclosure 
which will be required of the subject pooled funds is not well tailored to the 
needs of the investor. To allow sufficient time for the Commission, with the 
assistance of the Trust Companies Association, to consider whether a more 
appropriate form of disclosure document can be developed, the Commission has 
agreed to extend the availability of the relevant registration and prospectus 
exemptions until December 31, 1987. 
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BLANKET RULING 


IN THE MATTER OF CERTAIN AMENDMENTS 
TO REGULATION 910 OF REVISED REGULATIONS 
OF ONTARIO, 1980 MADE UNDER THE SECURITIES ACT 


RULING 
(Subsection 73 (1) ) 


UPON the application of the Director of the Ontario Securities Commission 
(the '"Commission') for a ruling pursuant to section 73 of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the ''Act'') that trades in certain securities 
are not subject to the requirements of sections 24 and 52 of the Act; 


AND UPON it appearing to the Commission that: 


1. by virtue of certain amendments to Regulation 910, R.R.O. 1980 (the 
"Regulation') contained in sections 1 and 19g and subsection 17(2) of 
O.Reg. 345/87 certain exemptions from the requirements of sections 24 
and 52 of the Act will not be available on and after September 30, 
1987; and 


2. it is desirable to extend the availability of the above-mentioned 
exemptions from sections 24 and 52 of the Act until December 31, 1987; 


AND UPON being satisfied that to make this ruling would not be prejudicial 
to the public interest; 


IT IS RULED pursuant to subsection 73(1) of the Act ‘that ‘up “to and 
including December 31, 1987: 


1. section 24 of the Act does not apply in respect of a trade in 
securities issued by a private mutual fund, as defined in clause ii 
(aj) 0 Ce), Of paragraph Se of subsection 2(4)") of “the Act, nor) in 
respect of a trade of the kind referred to in paragraph 14(d) or 14 (h) 
of the Regulation as such paragraphs read on June 29, 1987; and 
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2. section 52 of the Act does not apply to a distribution of securities 
where the trade is made in a security of a private mutual fund, as 
defined in clause ii (a) or (c) of paragraph 32 of subsection 1(1) of 
the Act, nor to a distribution of securities where the trade is of the 
kind referred to in paragraph 14(d) or 14(h) of the Regulation as such 
paragraphs read on June 29, 1987. 


September 17th, 1987. 


"'S.M. Beck" "Charles Salter'' 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 


4.1.1 ETHICAL GROWTH FUND 


4.1.2 TERATO RESOURCES LTD. 


ETHICAL GROWTH FUND 
TERATO RESOURCES LTD. 


Temporary cease trading order issued September 10, 1987, 
company for failure to make statutory filings. Statut 
Ba Ist, Bie IOS O© zi. im. 


4.1.3 HEADWAY PROPERTY INVESTMENT 77-II 


4.1.4 LEASE - RITE CORPORATION INC. 


4.1.5 MEADOWVALE COURT 


4.1.6 QUEENSTON MANOR LIMITED PARTNERSHIP 


HEADWAY PROPERTY INVESTMENT 77-I1 
MEADOWVALE COURT 
QUEENSTON MANOR LIMITED PARTNERSHIP 








Temporary cease trading order issued September 11, 1987, 


statutory filings. 


Statutory hearing September 25, 1987, 
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4.2 RESCINDING ORDERS 


4.2.1 BEARCAT EXPLORATIONS LTD. 


BEARCAT EXPLORATIONS LTD. 


The cease trading order dated May 14, 1987, and continued May 28, 1987, was 
rescinded September 11, 1987, the company being up to date with its filings. 


4.2.2 PENN HOLDINGS INC. 


PENN HOLDINGS INC. 


The cease trading order dated September 8, 1987, was rescinded September 11, 
1987, the company being up to date with its filings. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column ''Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
it Reporting issuer which has acquired securities issued by 
itself (or by any of it's ati viiates — CBCA)- 
2 Subsidiary of the reporting issuer. 
3} Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in mai. 

a Director or senior officer of an affiliate (Bank Act and 


Quebec - subsidiary) of the reporting issuer, other than in 
NAC Wes and Gale 

8 Deemed insider under the Canada Business Corporation Act or 
the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in Rio Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

25 Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

35 Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

5o Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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TAKE-OVER BIDS, ISSUER BIDS 


9.1 TAKH-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





NOTICE OF INTENTION - FORM 31 





FIRST MERCANTILE CURRENCY FUND, INC. (THE) 
MIRTONE INTERNATIONAL INC. 


THE SEAGRAM COMPANY LTD. 


=(Oil— 18-Sep-87 


TAKE-OVER BIDS, ISSUER BIDS ; Page 9-78 
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CONTINUOUS DISCLOSURE FILINGS 


Page 10-755 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





156220 Canada Inc. 
50s 2ucCanadamiaede 


1986 Min-Ex Resource Limited Partnership 


2100 Bloor Street West 
728953 Ontario Inc. 
728953 Ontario Inc. 
Abaterra Energy Ltd. 
Abcourt Mines Inc. 
Abitibi Resources Ltd. 
Abitibi-Price Inc. 
ACtinund mlatas 


Advance Environmental International Inc. 


AGF Excel American Equity Fund 
AGF Excel American Equity Fund 
AGF Excel Canadian Bond Fund 

AGF Excel Canadian Bond Fund 

AGF Excel Canadian Equity Fund 
AGF Excel Canadian Equity Fund 
AGF Excel Money Market Fund 

AGF Excel Money Market Fund 
Agnico-Eagle Mines Limited 
Agnico-Eagle Mines Limited 

Air Niagara Express Inc. 

Albany Court Apartments Inc. 
Albany Oil & Gas Limited 

Alberta Natural Gas Company Ltd. 
Alexis Nihon Finance Inc. 

Algoma Central Railway 

Algoma Steel Corporation, Limited 
Allegiance Equity Corporation 
Almark Capital Ltd. 

Almark Capital Ltd. 

Altex Resources Ltd. 

Aluminart Group Inc. 

Amax Gold Inc. 

AMD American Blue Chip Growth Fund 
AMD Canadian Blue Chip Growth Fund 
AMD Dividend Fund 

AMD Fixed Income Fund 

AMD Money Market Fund 

AMD U.S. Dollar Money Market Fund 
Amerada Hess Corporation 

American Barrick Resources Corporation 
American Eagle Petroleums Limited 
American Health Services Corp. 
Amherst Industries Inc. 

Anyox Metals Limited 

ARC International Corporation 


SUC, 


Private Placements 
Offering Memorandum 
PES Omi ees Omron 
LES Ommne Ines OM Sil 
Takeover/Form 35 
Press Release 

Press Release 

LES L2emn pers 86 
IFS 9 mn Jn 30 87 
Form 27-Mat. Change 
Let. to Shareholders 
Press Release 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
LE Saunders Omer, 
Press Release 

IES 6smn In SO Sis 
ltjss) ( jodel dpa SO (Siz 
LES OmMnee ners Ome su 
Certified Interim Re 
INMS, Ginko diay BO) f2h:7/ 
Ruling/Order /Reasons 
Press Release 

HENS) Si iakar iey SiO) (sh7 
Let. to Shareholders 
Let. to Shareholders 
LES Om Miarine ss Omorn 
Prelim. Prospectus 
Press Release 

IFS 6 mn Jn 30 87 
LHS Om Mihi Nero Ons 
EE SOM nurs OMro’ 
IOS CG aida, dial BO) ey 
[ES or mn Ine sO 8 
Financial Statement 
aS; (6) inlay shel SiO) keyz 
Press Release 

Ins) jie) ahak B30) fel 
Form SR 

LESS Oemnw nO St 
LE Sa Om mnie Onord 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Armsher Resources Inc. 

Associated Porcupine Mines Limited 
Associated Porcupine Mines Limited 
ALCOR EGA 

Ateba Mines Inc. 

Ateba Mines Inc. 

Atkinson, Tremblay & Assoc. Inc. 
Atlantic Shopping Centres Limited 
Atlas Yellowknife Resources Limited 
Atlas Yellowknife Resources Limited 
Audax Gas and Oil Ltd. 

Audrey Resources Inc. 

Audrey Resources Inc. 

Aunore Resources Inc. 

Aurora Corporation 

Auto Group International Ltd. 
Autrex Inc. 

Autrex Inc. 

Avcorp Industries Inc. 

Avcorp Industries Inc. 

B.C.E. Development Corporation 
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Lambda Mercantile Corporation 
Lariat Oil & Gas Ltd: 

Laurasia Resources Limited 
Laurentian Group Corporation, The 
Lava Capital Corporation 

Laverty Red Lake Resources Inc. 
Legion Resources Limited 

Lenora Explorations Ltd. 

Lenora Explorations Ltd. 

Levesque, Beaubien and Company Inc. 
Levesque, Beaubien and Company Inc. 
Loewen Group Inc., The 

Loewen Group Inc., The 

Loh's Sinfully Good Ice Cream & Cookies 
Loki Resources Inc. 

Loki Resources Inc. 

Loki Resources Inc. 

Lord Simcoe Hotel Ltd. 

LSI Logic Corporation of Canada, Inc. 
Lumonics Inc. 

Luxmar Resources Inc. 

Luxor Explorations Inc. 
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Press Release 
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Let. to Shareholders 
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Press Release 

Press Release 
Exempt Fin. Notice 
Press Release 

Press Release 
Change of Address 
Certif. of Mailing 
T.S.E. Material 
Form 6-K 
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IFS 6 mn Jn 30 87 
Dividend Notice 

TES MOMmMne ns Oman 
Prelim. Prospectus 
Prelim. Prospectus 
Form 27-Mat. Change 
Exempt Fin. Notice 
Consolidated Financi 
Shrhldrs. Mtng. Mat. 
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Prelim. Prospectus 
Press Release 

Aud=s Ann. © Fins “Stmt. 
Form 27-Mat. Change 
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Lyon Lake Mines Ltd. 

Madeleine Mines Ltd. 

Manridge Explorations Limited 

Maplex Management & Holdings Limited 
Marathon Equity Fund 

Marco Resources Ltd. 

Mariner's Mews Limited Partnership 
Maritime Electric Company Limited 
Marlen Univest Inc. 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Masonic Temple Corporation Limited 
Massive Resources Limited 

Matachewan Consolidated Mines Limited 
Mate Yellowknife Gold Mines Limited 
Matt Berry Mines Ltd. 

Mavtech Holdings Inc. 

McAdam Resources Inc. 

McChip Resources Inc. 

McDonald's Corporation 

McFinley Red Lake Mines Ltd. 

MCR Capital Inc. 

MCR Capital Inc. 

MDC Corporation 

MDC Corporation 

Meacon Bay Resources Inc. 

Melanie 

Mentor Exploration & Development Co., 
Meston Lake Resources Inc. 

Meta Communications Group Inc. 
Microbe Corporation 

Microcomp 83 R & D Program Limited 
Midland Doherty Financial Corporation 
Mi llecaty «Gold ance 

Mill City Gold’) Inc. 

Millers Cove Resources, Inc. 

Milner Consolidated Silver Mines Ltd. 
Mingold Resources Inc. 

Minnova Inc. 

Minnova Inc. 

Minnova Inc. 

Mirtone International Inc. 

Mirtone International Inc. 

Mirtone International Inc. 








MMC Video One Canada Ltd. 
Monenco Limited 
Monenco Limited 





Mississauga Teachers' Retirement Village 


TITLE 


LE SOM Mowe hae Omeoui 
Private Placements 
Shrhldrs. Mtng. Mat. 
LES) OmMhws Nes Ono 
iE Se Omni Dime Oncoul 
LHS Ommnerd Nae Om or) 
IHS 6GemnwIn 30) 8% 
LHS) Genny Ines.O 87 
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Press Release 

Press Release 
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Press Release 
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Exempt Fin. Notice 
T.S.E. Material 
Press Release 
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Form 8-K 
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Form 6-K 

Press Release 
Rights Offering 
Press Release 
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Press Release 

Press Release 
Ruling/Order /Reasons 
Ruling/Order /Reasons 
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Mer ger-Amalgamation 
Press Release 
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Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
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Ruling/Order /Reasons 
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Press Release 
Certificate of Conti 
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Moneta Porcupine Mines Inc. 
Moneymax Fund, The 


Montreal City and District Savings Bank, 


Montreal Trust Investment Fund - 
Montreal Trust Investment Fund - 
Montreal Trust Investment Fund - 


Morden & Helwig Group Inc. 
Morgan Financial Corporation 
Morgan Hydrocarbons Inc. 

Morgan Hydrocarbons Inc. 
Morrison Minerals Limited 
Morrison Petroleums Limited 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

Multibance Financial Corp. 
Multibanc NT Financial Corp. 
Municipal Financial Corporation 
Murphy Oil Company Ltd. 

Musto Explorations Limited 

MVP Capital Corp. 

MVPS Capit alacorp. 

Neon ReSOUnCeS Ine: 

N.Y. Restaurant Limited Partnership 
Nabisco Brands Ltd. 
Napa/Carneros Winegrowers Limited 
National Bank of Canada 





Montreal Trust Investment Fund - Equity 
Montreal Trust Investment Fund - Income 


National Business Systems 
National Business Systems 
National Business Systems 


Inc. 
IMO’ 
ince 


National Resource Explorations Ltd. 
NCE Oil & Gas Income Property Fund 
Nelson Holdings International Ltd. 
Nelson Holdings International Ltd. 
Nesbitt Thomson Deacon - Hodgson 
Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 





New Augarita Porcupine Mines Limited 


New Goliath Minerals Ltd. 
New Pascalis Mines Limited 
New York Oils Limited 
Newfields Minerals Inc. 


Newfoundland Light & Power Co. Limited 


Newhawk Gold Mines Ltd. 
Newhawk Gold Mines Ltd. 


TITLE 
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Press Release 
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Press Release 
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Press Release 
Press Release 
Change Directors 
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Press Release 
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Shrhldrs. Mtng. Mat. 
Press Release 
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Press Release 
Press Release 
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Press Release 
Press Release 
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T.S.E. Material 
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NIM and Company, Limited 
NIM and Company, Limited 
Nor-Quest Resources Ltd. 


Normick Perron Inc. 
Normick Perron Inc. 
North Canadian Oils Limited 
North Canadian Oils Limited 





Northern Reactor DBM Resources Inc. 


Northern Telecom Limited 
Northfield Capital Corporation 
Northgate Exploration Limited 
Northwest Digital Ltd. 

Northwest Digital Ltd. 
Northwestern Utilities Limited 
Nova, An Alberta Corporation 
Novagold Resources Inc. 

Novagold Resources Inc. 

Nu-West Group Limited 

Nucorr Petroleums Ltd. 

Oakwood Petroleums Ltd. 

Oakwood Petroleums Ltd. 

Oakwood Petroleums Ltd. 
Occidental Petroleum Corporation 
Ocelot 82-II Development Program 
Os, Jone. 

Oil Patch Group Inc. 

Oiltex International Ltd. 

Oleco Petroleum Group Inc. 

Olco Petroleum Group Inc. 

Oliver Gold Corporation 

Onex Corporation 

Onex Corporation 

Onex Packaging Inc. 

Onitap Resources Inc. 

Ontex Resources Limited 

Onyx Petroleum Exploration Company 
Onyx Petroleum Exploration Company 
Optical Data Corp 

Optical Data Corp 

Orbit 79-80 Energy Program 

Orbit 80-81 Energy Program 

Orbit Oil & Gas Ltd. 

Orbit Oil & Gas Ltd. 

Orb1t01). &eGascctd: 

Orex Resources Ltd. 

Orex Resources Ltd. 

Orion Capital Corporation 


Noranda Exploration Company, Limited 
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PH SPOmmne nes Omont 
Ruling/Order/Reasons 
Annual Report 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Employee Thrift/Savi 
Certif. of Mailing 
Registration Stateme 
Press Release 
Ruling/Order /Reasons 
Certif. of Mailing 
Press Release 

Press Release 

Press Release 
Certif. of Mailing 
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Press Release 
Certif. of Mailing 
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IFS 6 mn Jn 30 87 
Annual Report 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
LES Gmmni Mees OMe 
Certif. of Mailing 
Name Change 

Letter of Transmitta 
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Osborne & Chappel Goldfields Limited 
osc - Blanket Ruling 

osc - Blanket Ruling 

OS Cae Die attra eee 

Oshawa Group Limited, The 

Oshawa Group Limited, The 

Otter Dorchester Insurance Company 
Oxford Properties Canada Limited 
Pacific Aqua Foods Ltd. 

Pacific Northern Gas Ltd. 

Pacific Trans-Ocean Resources Ltd. 
Pagebrook Multiholdings Partnership 
Pagebrook Peel II Partnership 
Pagebrook-Bloor Partnership 
Pagebrook-Peel Properties Partnership 
Pagurian Corporation Limited, The 
Palm Beach County Utilities Corporation 
Pamorex Minerals Inc. 

Pamour Inc. 

Paperboard Industries Corporation 
Pemberton Houston Willoughby Investment 
Penn Holdings Inc. 

Penn Holdings Inc. 

Penn Holdings Inc. 

Pennant Resources Limited 

Pennant Resources Limited 

Perpetual Growth Fund - III Limited 
Perpetual Growth Fund-V Limited 
Perpetual Growth Fund-V Limited 
Petro-Sun International Inc. 

Petroco of Texas, Inc. 

Petrotech, Inc. 

Petrox Energy & Mineral Corporation 
Phillips Cables Limited 

Phillips Cables Limited 

Pine Point Mines Limited 

Pioneer Metals Corporation 

Pioneer Metals Corporation 

Plasti-Fab Ltd. 

Plasti-Fab Ltd. 

Pony Sporting Goods Limited 

Portfield Industries Inc. 

Power Explorations Inc. 

Price Company Limited , The 

Prom Night 

Pronto Explorations Limited 

Public Storage Canadian Properties III 
Public Storage Canadian Properties IV 


TITLE 


Private Placements 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Submission 

IFS 28 wk Ag 8 87 
Private Placements 
TNS 36 mn ONS 7s 
Press Release 

Press Release 


Certif. of Mailing 
Press Release 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 


T.S.E. Material 
Press Release 

Change Directors 

LHS OmMn ed ers OM onl 
Prospectus 

LE SiomMhe Deo Onont 
LESeGemne Nes OM Sit 
Private Placements 
Ruling/Order /Reasons 
LESe Omnis Om Siri 
Let. to Shareholders 
Ruling/Order /Reasons 
Application 
Application 

Press Release 
Ruling/Order /Reasons 
Shrhldrs. Mtng. Mat. 
Ruling/Order/Reasons 
LES eG har Om oid 
Common Shares Issued 
ES Ome nines lees Omoi 
WBS, @ ilay dior SK) the 
Application 

Press Release 

Change of Address 
IMDS) (GB sve, fre SO) 1357 
Private Placements 
Press Release 
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Aud. Ann. Fin. Stmt. 
Private Placements 
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Public Storage Canadian Properties IV 


Pure Gold Limited Partnership 
PWA Corporation 
Quebec Growth Fund Inc. 


Quebec Sturgeon River Mines Limited 


Quebecor Inc. 

Queen's Quay Leisure Corporation 
Queenstake Resources Ltd. 
Quinteko Resources Ltd. 
Quinteko Resources Ltd. 
Quinteko Resources Ltd. 
Quinteko Resources Ltd. 

Io Ji, Creealia IoAe. 

Raylloyd Resources Limited 
Rayrock Yellowknife Resources Inc. 
Red Lake Buffalo Resources Ltd. 
Red Lake Buffalo Resources Ltd. 
Redaurum Red Lake Mines Limited 
Redlaw Industries Inc. 
Rembrandt Gold Mines Ltd. 
Resources of Canada Fund 
Rexwood Products Limited 
Rockford Minerals Inc. 

Roddy Resources Inc. 

Roddy Resources Inc. 

Roddy Resources Inc. 

Rogers Communications Inc. 
Rogers Communications Inc. 
Rogers Communications Inc. 

Ross, George F. 

Roy-L Merchant Group Inc. 

Royal Oak Resources Ltd. 

Royal Oak Resources Ltd. 


Royal Trust Government Bond Index Fund 


Sanfred Resources Ltd. 

Sarlos & Zukerman Fund, The 
Saskatchewan Oil & Gas Corporation 
Sceptre Balanced Fund 

Sceptre Capital Protection Fund 
Sceptre Equity Fund 

Sceptre International Fund 
Sceptre Resources Limited 
Sceptre Resources Limited 
Sceptre Saskatchewan 80 Program 
Schneider Corporation 

Scintrex Limited 

Scott's Hospitality Inc. 
Seagram Company Ltd. 


Let. to Shareholders 
Application 

Exempt Fin. Notice 
Certisies Of eMadLing 
Press Release 

IFS 9 mn Jn 30 87 
Prospectus 

Form 27-Mat. Change 
Press Release 

Press Release 

Press Release 

Press Release 

DE Se Om Mier es OM Sit 
Ruling/Order /Reasons 
Press Release 
offering Memorandum 
Private Placements 
LE SROs Mes Omsin 
Certif. of Mailing 
LE SOM MMe iims Olmos 
Prospectus 

HS SOM herd es Omni 
Shrhldrs. Mtng. Mat. 
LE SOM Nm es. Omond 
Notice of Issuance o 
Press Release 

Press Release 

Form 27-Mat. Change 
Press Release 
Ruling/Order /Reasons 
RS) has Omont 
T.S.E. Material 
Press Release 

THS OMIM Mo Olu 
Press Release 
Private Placements 
LESMOeMnw) Nas ORS i 


IFS 6 mn Jn 30 87 
LESMGeMMeo nes ON Si 
UE SeGaeine hla Oman 
TES 6 mn Jn 30) 87 
T.S.E. Material 


Press Release 

LE SmGMMne ies Omron 

IFS 40 wk Ag 1 87 

Certit; of Mailing 
Annual Info. Form 

Press Release 
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Seagram Company Ltd. 

Sears Canada Inc. 

Securitized Mortgage Trust No. l 
Securitized Mortgage Trust No. 1 
Selkirk Communications Limited 
Shasper Industries Ltd. 

Shaw Cablesystems Ltd. 

Shepherd Products Limited 
Shepherd Products Limited 
SherrGold Inc. 

SherrGold Inc. 

SiComuner 

Sienna Resources 83-84 Program 
Sifton Properties Limited 
Sikaman Gold Resources Ltd. 
Silver Bar Mines Limited 

Silver Bar Mines Limited 

Skyline Explorations Ltd. 

Slocan Forest Products Ltd. 
Slocan-Rambler Mines (1947) Limited 
Sock Fiberglass (Canada) Limited 
Soficorp Balance Fund 

Soficorp Dividend Fund 

Soficorp Growth Fund 

Soficorp Income Fund 

Spar Aerospace Limited 

St. Genevieve Resources Ltd. 

St. James Square Limited Partnership 
St. James Square Limited Partnership 
St. Lawrence Cement Inc. 

Stall Lake Mines Limited 

Stall Lake Mines Limited 
Standard Etac Corporation 
Standard Etac Corporation 
Standard Etac Corporation 
Stanford Resources Limited 

Steed Ventures Corporation 
Sterivet Laboratories Limited 
Sterivet Laboratories Limited 
Stewart Lake Resources Inc. 
Stewart Lake Resources Inc. 
Stonebridge Arabian Partnership 
Stonehill Partnership 

Stonehill Partnership 

Storimin Exploration Limited 
Stratas Corporation Ltd., The 
Stroud Resources Ltd. 

Sudbury Contact Mines Limited 


TITLE 


Press Release 

Press Release 
Application 
Ruling/Order/Reasons 
Class A Share activi 
IFS 9 mn Jn 30 87 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 

LES Gemma Oleont 
DESO mma he Omer 
IFS 6 mn Jn 30 87 
Certif. of Mailing 
iS  OmmMnea neoOn Sr 
Press Release 
Private Placements 
Press Release 
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Form 27-Mat. Change 
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Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Noel, Nove, Ways, Shem, 
Shrhldrs. Mtng. Mat. 
LES Gem es OMe 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
LES 6) mn Jn 307 87 
Exempt Fin. Notice 
Exempt Fin. Notice 
LES Omni wei. OM or 
Private Placements 
LESm OM Mhiee tiers, Ome” 
PSs OmmMne ines Omsrt 
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Sullivan Mines Inc. 
Summit Resources Limited 


Sun Valley Id. & Red Lake Resources Ltd. 
Sun Valley Id. & Red Lake Resources Ltd. 


Swansea Gold Mines Inc. 
Swansea Gold Mines Inc. 

T.L.C. Properties Inc. 

Tandem Resources Ltd. 
Tarragon Oil and Gas Limited 
Tashota-Nipigon Mines Limited 
Tashota-Nipigon Mines Limited 
Tecrad Inc. 

Tee-Comm Electronics Inc. 
Teeshin Resources Ltd. 
Teeshin Resources Ltd. 
Teeshin Resources Ltd. 
Teeshin Resources Ltd. 


Telecommerce Corporation, The 
Telecommerce Corporation, The 
Tembec Inc. 

Terra Mines Ltd. 

Terratech Resources Inc. 
Lexacow ine: 

Tiber Energy Corporation 
Tintina Mines Limited 

Toronto Futures Exchange, The 
Toronto Futures Exchange, The 
Toronto Futures Exchange, The 
Toronto Stock Exchange, The 


Toronto-Dominion Bank 
Total Erickson Resources Ltd. 


Tournigan Mining Explorations Ltd. 
Tournigan Mining Explorations Ltd. 


Trans-Dominion Energy Corporation 
TransAlta Utilities Corporation 
Tri Power Petroleum Corporation 
Tri-D Automotive Limited 
Trilogy Resource Corporation 
Trilogy Resource Corporation 
Trimark Canadian Fund 

Trimark Fund 

Trimark Income Growth Fund 
Trizec Corporation Ltd. 

Troy International Inc. 
Tuckahoe Financial Corporation 
Tut Enterprises Inc. 

Twin Buttes Exploration Inc. 
Twin Richfield Oils Ltd. 


TITLE 
Press Release 
Press Release 
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Press Release 
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Press Release 

Press Release 
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Private Placements 
Certif. of Mailing 
Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Private Placements 
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Ruling/Order /Reasons 
Ruling/Order /Reasons 
Ruling/Order/Reasons 
Ruling/Order /Reasons 
Dividend Notice 
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Press Release 

Press Release 
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T.S.E. Material 
Certif. ‘of; Mailing 
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Private Placements 
Exempt Fin. Notice 
Amendment to Prospec 
Amendment to Prospec 
Amendment to Prospec 
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ULS Capital Corporation 

Ulster Petroleums Ltd. 

Ultra Mines & Energy Corp. 
Ultramar Canada Inc. 

Unicorp Canada Corporation 
Unicorp Canada Corporation 
Unigesco Inc. 

Unigesco Inc. 

Unigesco Inc. 

Unigesco Inc. 

Union Carbide Canada Equipment Trust 
Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

Union Enterprises Ltd. 

United Reef Petroleums Limited 
United Tire & Rubber Co. Limited 
United Tire & Rubber Co. Limited 
United Westburne Industries Limited 
Varity Corporation 

Varity Corporation 

Vedron Limited 

Ventures West III - Canada Limited 
Ventures West III - U.S. Limited 
VS Services Ltd. 

VIL Venture Corp. 

Vulcan Packaging Inc. 

Waddy Lake Resources Inc. 
Wainoco Oil Corporation 

Waite Dufault Mines Limited 
Waltaine 

Warren Explorations Limited 





Westburne International Industries Ltd. 


Western Corporate Enterprises Inc. 
Western Quebec Mines Inc. 

Westmin Resources Limited 

Westmin Resources Limited 
Westmount Resources Ltd. 

Westmount Resources Ltd. 


White Pass & Yukon Corporation Limited 


Wilanour Resources Limited 
Wilanour Resources Limited 
Wilanour Resources Limited 

Wilco Mining Company Limited 
Wildwood Ways Limited Partnership 


Press Release 
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Press Release 
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Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Amendment to Prospec 
1S) 8 iva, dpa BO chr 
Ruling/Order/Reasons 
Application 

Press Release 

T.S.E. Material 
Press Release 

Press Release 

Press Release 
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Application 

Private Placements 
Press Release 

Let. to Shareholders 
Ruling/Order/Reasons 
Ruling/Order/Reasons 
Press Release 
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Press Release 
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Press Release 
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Press Release 
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(416) 593-5211 Toll Free 1-800-387-2689 
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CHAPTER aol 


NEW ISSUE AND SECONDARY FINANCING 


11.1 FINAL RECHIPTS ISSUED 
11.1.1 GENERAL TRUST OF CANADA - CANADIAN EQUITY FUND, ET AL 


September 11, 1987 


General Trust of Canada - Canadian Equity Fund 


General Trust of Canada - Mortgage Fund 


General Trust of Canada - Bond Fund 


General Trust of Canada - U.S. Equity Fund 

Receipt issued pursuant to National Policy No. 36 on September 11, 1987 for an 
amendment No. 1 dated August 18, 1987 to the simplified prospectus and annual 
information form dated May 8, 1987 relating to the securities of the above 
issuers. 


11.1.2 KNIGHT'S OIL AND GAS EXPLORATION, ET AL 


Knight's Oil and Gas Exploration and Company, Limited Partnership 
Initial Decision Fund (1987) Ltd. 





Final receipt issued September 11, 1987 for a prospectus dated September 8, 
1987 offering 50,000 units of partnership interest at a subscription price of 
$1,000 per unit to net the issuer a maximum of $46,500,000 before deducting 
expenses of the offering. There is a minimum subscription of $5,000. 


Promoter: Knight's Financial Limited 
Agents: Pemberton Houston Willoughby Bell Gouinlock Inc. 


Burns Fry Limited 
Midland Doherty Limited 
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11.1.3 MIDLAND DOHERTY FINANCIAL CORPORATION 

Midland Doherty Financial Corporation 

Final receipt issued September 11, 1987 for a prospectus dated September 9, 
1987 offering $15,000,000 7 1/2% covertible subordinate debentures Series 1 to 
mature September 30, 1997 and to net the Company $14,550, 000. 

Underwriters: Great Lakes Capital Markets Inc. 


Gordon Capital Corporation 
Midland Doherty Limited 


11.1.4 NOWSCO WELL SERVICE LTD. 
September 15, 1987 
Nowsco Well Service Ltd. 
Final receipt issued September 15, 1987 for a prospectus dated September 14, 


1987 offering 2,500,000 common shares at a price of $21.25 per share to net the 
Company $50,875,000 before deducting expenses of this issue. 


11.1.5 MANGROVE BAY RESOURCES INC. 

Mangrove Bay Resources Inc. 

Final receipt issued September 15, 1987 for a prospectus dated September 15, 
1987 offering 675,000 common shares at a price of $1.60 per share to net the 
issuer $540,000 before deducting expenses of the issue. A secondary offering 
of 301,250 common shares is also included to be offered in a range of $1.60 to 
$3.00 per share none of the proceeds of which will accrue to the issuer. 


Underwriter: Trend Capital Services Inc. 


Promoter: Perton Developments Inc. 
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11.1.6 VENTECH HEALTHCARE CORPORATION INC. 


Ventech Healthcare Corporation Inc. 





Final receipt issued September 15, 1987 for a prospectus dated September 11, 
1987 offering 4,166,167 common shares at $6.00 per share to net the Company 
$23,500,000 before deducting expenses of this issue. 


Underwriters: Alfred Bunting & Co. Limited 
Levesque, Beaubien Inc. 


11.2 FINAL RECEIPT ISSUED - EXCHANGE OFFERING 
11.2.1 CATHEDRAL GOLD CORPORATION 

September 11, 1987 
Cathedral Gold Corporation 
Final receipt issued September 11, 1987 for an exchange offering prospectus 
dated September 9, 1987 offering for sale 525,000 common shares at a price of 
$3.00 per share to net the Company $1,456,875 before deducting the expenses of 
the issue. 


Promoters: Imperial Metals Corporation 


Agent: Alfred Bunting & Co. Limited 


11.3 FINAL RECEIPT ISSUED - SIMPLIFIED PROSPECTUS 
11.3.1 CAPITAL GROWTH FUND LIMITED 

September 16, 1987 
Capital Growth Fund Limited 


Final receipt issued September 16, 1987 for a simplified prospectus offering 
Class A shares of the fund at their net asset value. 


An annual information form dated September 15, 1987 filed concurrently with the 
simplified prospectus has been accepted by the Commission. 


Distributor: Walwyn Stodgell Cochran Murray Limited 
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11.4 FINAL RECEIPTS ISSUED - SHORT FORM PROSPECTUSES 
11.4.1 NOVA CORPORATION OF ALBERTA 


September 8, 1987 
Nova Corporation of Alberta 


Final receipt issued September 8, 1987 for a short form prospectus dated 
September 4, 1987 offering $50,000,000 11 1/8% debentures, Series 12 and 
$125,000,000 11.95% sinking fund debentures, Series 13 at prices of 99.75% and 
99.10% respectively to net the Company $172,187,500 before deducting expenses 
of this issue. 


Underwriters: Dominion Securities Inc. 
McLeod Young Weir Limited 


11.4.2 CANADIAN NATIONAL RAILWAY COMPANY 


September 10, 1987 
Canadian National Railway Company 


The preliminary short form prospectus dated December 18, 1986 has been 
withdrawn at the request of the issuer. 


11.4.3 MINNOVA INC. 


September 14, 1987 


Minnova Inc. 


Final receipt issued September 14, 1987 for a short form prospectus dated 
September 14, 1987 offering $65,000,000 adjustable rate convertible debentures 
(unsecured) at a price of 100% and accrued interest, if any, to net the Company 
$63,212,500 before deducting expenses of this issue. 


Underwriters: Gordon Capital Corporation 
Wood Gundy Inc. 
Burns Fry Limited 
Dominion Securities Inc. 
Merrill Lynch Canada Inc. 
Richardson Greenshields of Canada Limited 
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11.5 PRELIMINARY PROSPECTUSES 
11.5.1 SOCIETE EN COMMANDITE ORCAN 

September 8, 1987 
Societe En Commandite Orcan 


The file relating to the preliminary prospectus dated June 12, 1987 has’ been 
closed pursuant to Regulation 27(1) (7). 


11.5.2 EQUINOX ENTERTAINMENT CORP., ET AL 


September 10, 1987 


Equinox Entertainment Corp. 
Canadian) International Studios (Cols. )) Ine: 





Preliminary prospectus dated March 26, 1987 offering film units and common 
shares and common. share purchase warrants of Equinox Entertainment Corp. and 
Canadian International Studios (C.1I.S.) Inc. withdrawn. 


Agent: Levesque, Beaubien Inc. 


11.5.3 GO VACATIONS 1988 LIMITED PARTNERSHIP 


September 11, 1987 


Go Vacations 1988 Limited Partnership 





The file relating to the preliminary prospectus dated June 17, 1987 has’ been 
closed pursuant to Regulation 27(1) (7). 


SS OO] 18-Sep-87 


NEW ISSUE AND SECONDARY FINANCING Page 11-461 


11.6 MATERIAL ACCEPTED 
11.6.1 FARADAY RESOURCES INC. 

September 15, 1987 
Faraday Resources Inc. 


Material acceptable to the Commission has been filed pursuant to sections 
34(1)14 and 71(1) (h) of the Securities Act (Ontario). 


11.7 PRELIMINARY PROSPECTUSES RECEIVED 
11.7.1 GRANITE HERITAGE CORPORATION (NORTHERN AND EASTERN) 
September 9, 1987 


Granite Heritage Corporation 
(Northern and Eastern) 





Offering 1,994,999 partial voting shares at a price of $5.00 per share. 


Agent: Granite Securities Inc. 


11.7.2 JOURNEY'S END QUEBEC PROPERTIES INC. 
September 10, 1987 


Journey's End Quebec Properties Inc. National Issue - Quebec 


offering $ * of * % convertible first mortgage bonds, Series A and $ * as to * 
common shares at a price of * % per Series A bond and $ * per share. 


Underwriters: Wood Gundy Inc. 


Merrill Lynch Canada Inc. 
Levesque, Beaubien Inc. 


11.7.3 SENTINEL SELF-STORAGE CORPORATION, ET AL 


Sentinel Self-Storage Corporation 
Sentinel Self-Storage I Limited Partnership National Issue - Ontario 





Offering $3,400,000 limited partnership units and $10,200,000 11% participating 
secured debentures separately at a price of $10.00 per unit and $1,000 per 
debenture. 


Agents: Levesque, Beaubien Inc. 
Prudential-Bache Securities Canada Ltd. 
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11.7.4 NORANDA FOREST INC. 


September 11, 1987 


Noranda Forest Inc. National Issue - Ontario 








Offering $ * of * floating/adjustable rate cumulative redeemable 
preferred shares Series 1 at a price of $25.00 per share. 


Underwriters: Dominion Securities Inc. 
Burns Fry Limited 
Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Richardson Greenshields of Canada Limited 


11.7.5 NORANDA FOREST INC. 





Noranda Forest Inc. National Issue - Ontario 


Offering $ * of * adjustable rate convertible subordinated 
(unsecured) at a price of 100% plus accrued interest, if any. 


Underwriters: Dominion Securities Inc. 
Burns Fry Limited 
Wood Gundy Inc. 
Gordon Capital Corporation 
Merrill Lynch Canada Inc. 
Levesque, Beaubien Inc. 
Pemberton Houston Willoughby Bell Gouinlock Incorporat 
Richardson Greenshields of Canada Limited 


TO BWAC. TNC: 


BWAC Inc. National Issue - Ontario 





Class A 


debentures 


ed 


Offering 32,000,000 shares of common stock at a price of C$ * per share. 


Underwriters: Merrill Lynch Canada Inc. 
Wood Gundy Inc. 
Dominion Securities Inc. 
McLeod Young Weir Limited 
First Boston Canada Limited 
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11.7.7 MANDOR MINING CORP. 
Mandor Mining Corp. National Issue - Ontario 
offering * common shares at a price of $ * per share. 


Underwriter: Richardson Greenshields of Canada Limited 


11.7.8 PRECISION DRILLING (1987) LTD. 


Precision Drilling (1987) Ltd. National Issue - Alberta 





offering 1,600,000 Class A common voting shares upon the exercise of options 
previously granted to the option holders by the selling shareholders. 


11.7.9 CMP 1988 RESOURCE PARTNERSHIP AND COMPANY, LIMITED, ET AL 


September 14, 1987 


Q 


1988 Resource Partnership 
and Company, Limited 
11 Dynamic Funds-X Ltd. National Issue - Quebec 





offering 3,000,000 limited partnership units at a price of $100 per unit, with 
a minimum subscription of $5,000. 


Agents: Wood Gundy Inc. 
Merrill Lynch Canada Inc. 
McLeod Young Weir Limited 
Nesbitt Thomson Deacon Ltd. 
Levesque, Beaubien Inc. 
Walwyn Stodgell Cochran Murray Limited 
Loewen, Ondaatje, McCutcheon & Company Limited 
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11.7.10 JOUTEL RESOURCES LIMITED 


Joutel Resources Limited 





Offering 9,525,000 subordinate voting shares and 6,350,000 subordiante voting 
share purchase warrants may be offered by the selling shareholders from time to 
time at the prevailing market price and at a price based upon the _ prevailing 
market price, respectively, for the Company's Securities. 


Agent: Jones, Gable & Company Limited 


(ee SOCAN ORE Slat hODUCT Sm lap: 


Slocan Forest Products Ltd. National Issue - Ontario 








offering 666,000 common shares at the exercise of one special warrant per 
common share. 


Underwriter: Sprott Securities Limited 


11.7.12 PAN UNION PETROLEUM CORPORATION 


Pan Union Petroleum Corporation National Issue B.C. 








Offering 2,000 units, each unit consisting of 200 Class A common shares, 450 
Class B convertible common flow-through shares and a portion (in the amount 
described below) of $3,000,000 convertible subordinate debentures in 
denominations of $10.00 at a price of $5,000 per unit. 


Agents: C.M. Oliver & Company Ltd. 
Registered Dealers and Brokers 
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11.7.13 MVP EXPLORATION (1988) AND COMPANY, LIMITED PARTNERSHIP, ET AL 


September 15, 1987 


MVP Exploration (1988) and Company, 
Limited Partnership 
MVP Capital Corp. National Issue - Ontario 








Offering * units at a price of $1,000 per unit, with a minimum subscription of 


Amand tse 


Agent: Merit Investment Corporation 


11.7.14 REGENT ROCK RESOURCES INC. 


Regent Rock Resources Inc. National Issue - Ontario 


offering 900,000 common shares at a price of $1.30 per share. 


Secondary offering of 411,923 shares in the $1.30 to $3.00 
share. 


Underwriter: Gordon-Daly Grenadier Securities 


11.7.15 GORDEX MINERALS LIMITED 


price 


Gordex Minerals Limited National Issue - Ontario 








Offering 531,914 common shares to holders of previously 
notes. 
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11.8 PRELIMINARY SIMPLIFIED PROSPECTUS RECEIVED 
11.8.1 NORAM CANADIAN CONVERTIBLE SECURITIES FUND 


September 15, 1987 


Noram Canadian Convertible 
Securities Fund National Issue - Ontario 





Offering mutual fund units at their net asset value per unit 
basis. 


Distributors: Registered Mutual Fund Dealers 
Investment Dealers or Brokers 


11.9 PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 
11.9.1 ALBERTA ENERGY COMPANY LTD. 


September 10, 1987 


Alberta Energy Company Ltd. National Issue - Alberta 


on 


a 


Page 11-466 


continuous 


Offering $ * of * % convertible subordinated debentures at a price of 100% plus 


accrued interest, if any, to yield * %. 

Underwriters: Wood Gundy Inc. 
Richardson Greenshields of Canada Limited 
McLeod Young Weir Limited 


Dominion Securities Inc. 
Midland Doherty Limited 


11.10 PRELIMINARY EXCHANGE OFFERING PROSPECTUS 
iO ee PAZ ANn COLD MENG? 


September 10, 1987 


Tarzan Gold Inc. 


Offering 1,500,000 common shares at a price of $ 0.75 per share. 


Underwriter:  Yorkton Securities Inc. 
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11.11 AMENDMENT RECEIVED 
11.11.1 CANADA CUMULATIVE FUND 

September 11, 1987 
Canada Cumulative Fund 


Amendment No. 1 dated September 9, 1987 to prospectus dated May 8, 1987. 
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REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 RELEASE FROM ESCROW 


25.1.1 X-CAL RESOURCES LTD. 


September 8, 1987 


X-Cal Resources Ltd. 


The Commission hereby consents to the pro rata release from escrow of 445,964 
common shares of X-Cal Resources Ltd. 


25.1.2 REGAL GOLDFIELDS LIMITED 


Regal Goldfields Limited 


The Commission hereby consents to the release from escrow of all 810,000 shares 
of Regal Goldfields Limited. 


25.1.3 POWER EXPLORATIONS INC. 


September 9, 1987 


Power Explorations Inc. 





The Commission hereby consents to the release from escrow of 93,750 common 
shares. 
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25.1.4 ROXMARK MINES LIMITED 


September 11, 1987 


Roxmark Mines Limited 





The Commission hereby consents to the pro rata release of 148,000 escrowed 
shares of Roxmark Mines Limited. 


25.1.5 PARQUET RESOURCES INC. 


September 14, 1987 
Parquet Resources Inc. 


The Commission hereby consents to the release from escrow of 157,706 shares, 
such release to be made pro-rata. 


25.2 TRANSFER WITHIN ESCROW 


Zp cele GN CHING: 


September 9, 1987 


Signtech Inc. 





The Commission hereby consents to the transfer of 1,033,672 common shares in 
Signtech held by Karter Gandy Investments Inc. to James Gandy Investments Inc. 


25.2.2 NEIGHBORS RESOURCES INC. 
Neighbors Resources Inc. 
The Commission hereby consents to the transfer of 500,000 preference shares and 


150,000 common share purchase warrants of Neighbors Resources Inc. from Carl 
Bischoff to Allan Blair Bischoff. 
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Zo" 25 5) CORONET CARPETS INC 


September 19, 1987 
Cornet Carpets Inc. 
FROM TO NUMBER OF SHARES 


W.T. Bodenhamer Lloyds Bank Canada 350, 000 
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25.3 COMPANIES BRANCH/REASONS AND DECISIONS 


25.3.1 ESPRIT COMMUNICATIONS INC. 


The following is an insert with respect to reasons and decisions made by 
the Companies Branch, Ministry of Consumer and Commercial Relations, in the 
matter of Esprit Communications Inc., issued on July 27th, 1987. 
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, Ministry of Ministéere de la Companies Direction des 555 Yonge Street 
i Z Toronto, Ontario 
ny, f Consumer and Consommation — Branch compagnies M7A 2H6 
ry FE é 416/963- 
Commercial et du 0373 
Ontario Relations Commerce 








IN THE MATTER OF THE 
BUSINESS CORPORATIONS ACT, 1982 
Statutes of Ontario, 1982, Chapter 4 


AND 
IN THE MATTER OF 


ESPRIT COMMUNICATIONS INC. 
ONTARIO CORPORATION NO. 541058 


REASONS AND DECISION 
APPEARANCES: 


Judith Gauthier, as agent, on behalf of Esprit Translation Ltd. 
(hereinafter sometimes referred to as the "Objector") 


David B. Tennant, Barrister and Solicitor, on behalf of Esprit 
Communications Ine. (hereinafter sometimes referred to as the 
"Proponent") 


On June 15, 1987 a hearing was held before me pursuant to subsection 12(1) 
of the Business Corporations Act, 1982 (the "Act"), at the objection of 
Esprit Translation Ltd. The purpose of the hearing was to decide whether or 
not Esprit Communications Inc. had acquired a name contrary to section 9 
of the Act and, if so, to reeommend whether or not the name of the 
Proponent should be ordered changed. 


Prior to commencing my review of the evidence, I wish to clarify an error in 
the presentation of the exhibits. Both Exhibit Nos. 5 and 6 introduced by 
the Objector appear in the record as being copies of a letter from Messrs. 
McCarthy & McCarthy to this Ministry dated January 9, 1986. However, my 
notes indicate that it was the Objector's intention to produce as Exhibit No. 
5 a copy of a letter from Ms. Judith Gauthier to Allen W. Weinberg, dated 
January 23, 1986, and so marked. Accordingly, I shall ignore Exhibit No. 5 
which duplicates Exhibit No. 6. 

THE EVIDENCE 


The Proponent, Esprit Communications Inc., was incorporated on February 
9, 1983 pursuant to the Business Corporations Act (Ontario). The objects of 
the Corporation are: 


I: To carry on an investment business, a general financial 
business, a management business, a consulting or advisory 
business and any other business selling or offering services 
of any kind whatsover. 


Dn To buy, sell, manufacture, import, export or otherwise deal 
in any way with goods, wares, products, merchandise and 
equipment of every kind and description, and to carry on a 
general manufacturing, trading and commercial business. 
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os To purchase or otherwise acquire and hold, lease, 
mortgage, pledge, sell or otherwise dispose of or otherwise 
deal with real and personal property and rights of all kinds 
and, in particular, lands, buildings, hereditaments, business 
or industrial concerns and _ undertakings, mortgages, 
charges, contracts, concessions, franchises, annuities, 
patents, licences, securities, policies, book debts and any 
interest in real or personal property, and any privileges and 
choses in action of all kinds. 


4, To engage in any other trade, business, activity or 
transaction whatsover, which can, in the opinion of a 
majority of the board of directors, whether such opinion is 
stated or implied before or after such opinion stated or 
implied before or after such engagement in any other 
trade, business, activity or transaction, be carried on to 
the advantage of the Corporation in connection with or 
ancillary to the business of the Corporation. 


Ds To publish magazines and other publications and produce 
motion pictures. 


The Objector, Esprit Translation Ltd., was incorporated on April 19, 1979 
pursuant to the Business Corporations Act (Ontario). On September 10, 
1986, the Corporation obtained a Certificate of Amendment in respect of its 
capital structure. The objects of the Corporation are "to carry on and 
operate a general translation business". 


The types of clients serviced by the Objector include financial, video, 
consumer marketing, computer, technical and _ telecommunications 
businesses, both large, sophisticated and small, unsophisticated. The 
Objector does not do any literary translation or interpreting work but has 
identified a market niche for translation of the spoken - as opposed to the 
written - word. 


Approximately 80% of the Objector's revenues come from translation work. 


The Objector's film activities carried on through a division called "Esprit 
Film Services" include pre-production, production and post-production of 
film. The main type of clients are commercial. Most film work is dubbed 
advertising. The Objector works on two to three films per month on 
average, as well as videos of 30 minutes' duration. The Objector charges 
approximately $4,000 per film. Two out of three films worked on by the 
Objector involve translation. The film work constitutes 20% of the 
Objector's business. 


Esprit Film Services does not involve any broadeast work. 


The Objector's client source is Toronto and the target market is French- 
Speaking Quebec. The source of the Objector's business is the telephone 
directory, referrals, direct mailing and telemarketing. Exhibit No. 8 being 
an advertising sheet for the Esprit Film Services Division of the Objector, 
was produced. 


The Objector's sole witness, Judith Gauthier, is President and Chief 
Translator of the Objector. She is also a director and the majority 
shareholder. There are two directors of the Objector, fifteen employees and 
one business location in Toronto, at 387 Bloor Street East. 
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"Esprit" is used alone with reference to the Objector as shown in Exhibit No. 
10: Ms. Gauthier's "Esprit" business card. "Esprit" is not a registered 
business style and is not the subject of any registered trademark. 


The nature of the Proponent's business is: 


1. Magazine publication, currently awaiting necessary government 
approval; and, 


oe Broadcast television program production. 


The proposed publication which the Proponent is developing is to appear in 
Liquor Control Board of Ontario stores advertising products and prices. The 
word "Esprit" is to appear in the title of the publication which is to be 
bilingual. The translation is to be done by contract outside the offices of 
the Proponent. 


The broadcast television program production includes programs prepared for 
showing on television. The clients for this business include network 
broadcasters. Some of the Proponent's clients include the Global, CBC and 
CTV networks for television series production. The Proponent carries on 
business by developing ideas which are presented to broadcasters for funding 
and production: a sophisticated clientele in a sophisticated business. 


The film aspect of the Proponent's business varies from 15 to 85 percent a 
year. The film business is the basic source of revenue for the Proponent. 


The Proponent's name is registered with the Canadian Film and Television 
Association which comprises producers and other television arts and 
sciences personnel. 


The Proponent does not do any translation or dubbing and does not have any 
separate editing service. The Proponent does not do any work in Quebec, 
nor does it do any translation. Indeed, the Proponent does not plan to enter 
into the Quebec market. Further, the Proponent does not provide audio- 
visual services for businesses. 


According to the Proponent's sole witness, Frank Smith, a director and 
majority shareholder of the Proponent, "Communications" was selected as 
part of the Proponent's name because it is a word that covers magazine and 
film production. Also, "Communications" is a bilingual word. The 
Proponent's telephone is answered as "Esprit Communications". The 
Proponent does not have any logo. 


The Proponent has two full time employees. 


According to Ms. Gauthier, there is overlap of activities between the 
Objector and the Proponent in the areas of film and television, respectively. 
The names of both parties are claimed to be too close as shown in the 
Yellow Pages Telephone Directory produced as Exhibit No. 7. The witness 
received occasional calls for "Esprit Communications Inc." Because its 
business is mainly in the French translation of advertising particularly in the 
film and video media, there is greater opportunity for overlap with the 
activities of the Proponent. 


Ms. Gauthier indicated that the Objector is known by its clients simply as 
"Esprit" and not as "Esprit Translation Ltd." 
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The Proponent does not have any advertising and appears in the Yellow 
Pages Telephone Directory listing only under the heading "Television 
Program Producers". Mr. Smith introduced Exhibit No. 11 as being the 
Toronto Yellow Pages for 1986. There is no listing for "Esprit Film 
Services". 


Mr. Smith then introduced Exhibit No. 12 being the NUANS name search 
report no. 149862. The Proponent received a legal opinion that the name 
was acceptable, since there were enough companies using the name "Esprit" 
and, accordingly, is part of the public domain. The word "Esprit" has no 
particular meaning in English but is suggestive if used in a particular manner 
as was the Proponent's intention when selecting the name. Further, Mr. 
Smith admitted that consideration in the choice of its name was given to 
having a bilingual name. 


Ms. Gauthier produced Exhibit No. 9 being a copy of a letter from a Mr. 
David Leach to Veronique Lavois of Esprit Communications dated March 25, 
1987 which should have been sent to Esprit Translation Ltd. The address is 
correct but the name is different. Mr. Leach is a long-time client of the 
Objector. 


Mr. Smith testified that he never received any telephone calls for "Esprit 
Film Services" but only three for Esprit Translation Ltd. These were calls 
from translators looking for work. These calls were referred to the 
Objector. 


Ms. Gauthier kept no record of erroneous telephone calls received for the 
Proponent but she claims that she receives approximately two to three such 
ealls a month. 


There has been no noticeable reduction in the Objector's business level since 
the Proponent started business 4 years ago. Ms. Gauthier testified that she 
receives simple inquiries from time to time regarding the nature of the 
Objector's business services. She admitted that these telephone calls are 
not related to any similarity of name but simply to the nature of the 
Objector's business. 


To the best of Mr. Smith's knowledge, the Proponent's clientele is not shared 
with the Objector, nor do they have common suppliers. The Proponent has 
clients in Canada, United States and United Kingdom. The Proponent does 
not have any registered trademark. 


THE LAW 


The relevant sections in the Business Corporations Act, 1982 (hereinafter 
refer to as "Act") are sections 9 and 12. In Ontario Regulation 466/83 under 
the Act, (hereinafter refer to as "Regulation"), sections 2 and 3 are 
relevant. 


Subsection 12(1) of the Act provides as follows: 


If a corporation, through inadvertence or otherwise, has acquired 
a name contrary to section 9, the Director may, after giving the 
corporation an opportunity to be heard, issue a certificate of 
amendment to the articles changing the name of the corporation 
to a name specified in the certificate and, upon the issuance of 
the certificate of amendment, the articles are amended 
accordingly. 
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Section 9 of the Act provides, in part, as follows: 
Subject to subsection (2), a corporation shall not have a name, 


(a) that- contains a word or expression prohibited by the 
regulations; 


(b) that is the same as or, except where a number name is 
proposed, similar to, 


(i) the name of a known, 


(A) body corporate, 

(B))) trust, 

(C) association, 

(D) partnership, 

(E) sole proprietorship, or 
(F) individual, 


whether in existence or not, or 


(ii) the known name under which any body corporate, 
trust, association, partnership, sole proprietorship, or 
individual, carries on business or identifies itself, 


if the use of that name would be likely to deceive; or 


(ec) that does not meet the requirements prescribed by the 
regulations. 


Sections 2 and 3 of the Regulation appear to codify the case law which has 
developed over the years with regards to name disputes, in particular Re C 
C_ Chemicals Ltd., [1967] 248 (C.A.), 63 D.L.R. (2d) 203 and Canadian 
Motorways Ltd. et al v. Laidlaw Motorways Ltd. (1974), 40 D.L.R. (3d) 52 


Section 2 of the Regulation sets out circumstances in which the use of a 
name would be "likely to deceive" within the meaning of section 9(1)(b) of 
the Act. Section 2 of the Regulation provides that: 


2. (1) "Name" when used in the expression "if the use of that 
name would be likely to deceive" used in clause 9 (1) (b) of the 
Act ineludes, 


(a) a name that would lead to the inference that the 
business or activities carried on or intended to be 
earried on by the corporation under the proposed 
name and the business or activities carried on by any 
other person are one business or one activity, 
whether or not the nature of the business or activity 
of each is generally the same; 


(b) a name that would lead to the inference that the 
corporation bearing the name or proposed name is or 
would be associated or affiliated with a person if the 
corporation and such person are not or will not be 
associated or affiliated; or 
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(ec) a name whose similarity to the name of a person 
would lead someone who has an interest in dealing 
with that person, to deal with the corporation bearing 
the name in the mistaken belief that he is dealing 
with the person. 


(2) In this section, 


(a) "person" means a person, whether in existence or not; 
and 


(b) "use" means actual use by a person that carries on 
business in Canada or elsewhere. 


In principle, the likelihood of deception must be ascertained at the time of 
the granting of the name objected to. In the words of Kelly, J.A. in C C 
Chemicals: 


Except for the very limited purpose which is referred to later, 
anything that may take place after the granting of the name is 
not admissible evidence on the review by the Court or upon the 
enquiry made by the Provincial Secretary preliminary to the 
enforced changing of a name. The relevant evidence on any 
review by the Court is the evidence which was in existence, 
which could have been made known to the Provincial Secretary 
at the date of giving the name, and which, if it then had been 
known to him, he would have been bound to take into account. 
(at p. 256) 


However, 


I earlier mentioned that I did not consider that events occurring 
after the granting of the name were relevant except for a very 
limited purpose. The exception I have in mind and the only one 
which I would consider should ever be made to the exclusion of 
evidence of events subsequent to the granting of the name would 
be to allow evidence of consistent deception arising from the use 
of the name alleged to be objectionable to be introduced for the 
sole purpose of showing the lack of objectivity in the decision of 
the Provincial Secretary that deception was not likely to occur. 
In stating this view I would not consider that that such evidence 
should be allowed to be adduced in all cases, but I can conceive 
of situations where the occurrence of many and frequent 
instances of deception might be pertinent to the question as to 
whether the Provincial Secretary acting judicially in determining 
the "likelihood of deception" could have come to the conclusion 
that there was no such likelihood. (at p. 257) 


Again, in C_C Chemicals, the court laid down certain factors to be 
considered when deciding whether or not to grant a name to an applicant for 
incorporation. These factors are, in essence, the name of other businesses 
having similar names, the nature of the business associated with those 
names, the clientele ordinarily expected to deal with such businesses, the 
name sought by the applicant for incorporation, the objects and business of 
the applicant and the clientele ordinarily expected to deal with the 

applicant upon incorporating. Finally, in light of the above information, a 
decision by the incorporation authority must be made 
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--aS to whether the visual and auditory qualities of the two 
names are so similar that the use of the proposed name by the 
corporation to be incorporated is likely to deceive those 
members of the public who are dealing or may wish to deal with 
the existing name holder. (per Kelly, J.A. at p. 214). 


Section 3 of the Regulation sets out some of the matters which the 
Director, Companies Branch, may consider for purposes of subsection 12(1) 
of the Act when determining whether a name has been acquired contrary to 
section 9 of the Act. 


I am satisfied that section 3 of the Regulation contains a summary of the 
case law on point but I note, however, that the matters enumerated therein 
are not exclusive. 


Consequently, I propose to measure the evidence before this Hearing by the 
relevant criteria set out in section 3 of the Regulation and, further, to apply 
any other appropriate consideration which the Director is entitled to 
canvass in the exercise of his discretion under subsection 12(1) of the Act. 


The quality of the evidence must be such as to show probability of 
confusion, not mere possibility or, indeed, actuality of confusion. According 
to Kelly, J.A. in C.C. Chemicals, 


"(ikely" as an adjective is defined by the Oxford English 
Dictionary as "probable" - "that looks as if it would happen". 
Accordingly, the question becomes, "Did the Provincial 
Secretary give the proponent a name so similar to that of the 
objector that "it looked as if deception would occur". (at p. 212) 


The issue, therefore, is whether the actual use of the name "Esprit 
Communications Ine." by the Proponent would be likely to deceive in that it 
would lead to the inference that the business carried on, or intended to be 
carried on by the Objector and the Proponent are one business or that the 
name of the Proponent would lead to the inference that the Proponent is 
associated with the Objector or would lead someone who had an interest in 
dealing with the Objector to deal with the Proponent in the mistaken belief 
that he was dealing with the Objector. 


The Objector was incorporated and continues to carry on business primarily 
as a translation service. Ms. Gauthier testified that approximately 80% of 
the Objector's revenues derive from translation work. In particular, it is the 
business practice of the Objector to provide Quebec-oriented French 
language sound-track to English language film and video tape. 


The Proponent's business is principally television program development and, 
secondly, is involved in a proposed magazine publication project. It is only 
the former activity which produces the major revenues for the Proponent. 
The Proponent does not engage in translation work. 


In this respect, therefore, I conelude that the nature of the business 
orientation of the Proponent and that of the Objector is distinguishable and, 
saving the common use of the film and video media, does not overlap. 


The word "Esprit" constituting the Objector's name is not as much a coined 
or fanciful word as a French word which, when used in combination with 
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English words, is suggestive of a certain cachet and, consequently, has 
entered the public domain and is not available for proprietary appropriation. 
Further, the general words "Translation" and "Communications" in the 
Objector and Proponent's respective names are not sufficient to lend 
distinction of each to the other: Re Ebseo Investments Ltd. and Ebsco 
Subscription Services Ltd. (1975), 7 O.R. (2d) 741 (Div. Ct.), 56 D.L.R. (3d 
501, 19 C.P.R. (2d) 5. Consequently, I find on this test that neither the 
name of the Objector nor the name of the Proponent is clearly distinctive of 
the other. 


The Objector's registered office and sole place of business is on Bloor Street 
East in Toronto. The Proponent's registered office and sole place of 
business is on Front Street East in Toronto. 


The Objector's source of business is large and small companies in Toronto 
wishing to direct advertising into the French-speaking Quebec market. The 
Proponent's broadeast program production business involves dealing with 
major television networks, private stations and film distributors in Canada, 
the United States and the United Kingdom. 


Consequently, I find that the persons or classes of persons who deal or who 
might ordinarily be expected to do business with the Proponent and the 
Objector are not the same. 


The above matters must be considered in light of the visual and auditory 
qualities of the names. Those names are: 


"Esprit Translation Ltd." (the Objector) 
and 
"Esprit Communications Ine." (the Proponent) 


No evidence as to graphie depiction, logo or corporate colors was adduced 
by either party so as to show the use of name in a particular manner or 
form. 


It is my finding, therefore, that "Esprit Translation Ltd." and "Esprit 
Communications Ine." have visual and auditory similarity. 


CONCLUSION 


Pursuant to the foregoing and the evidence presented at the Hearing, I 
conclude that the name of the Proponent is similar to that of the Objector. 
However, I do not consider that the continued use of each party's name 
would cause a "likelihood of deception" in the public mind within the 
meaning of section 9(1)(a) of the Act. Mr. Justice Kelly in C C Chemicals 
set forth the proper considerations which must be brought to bear in 
assessing likelihood of deception in connection with the public: 


Further, in considering the likelihood of deception he (ie. the 
Minister) must give due regard to the persons or class of person 
likely to be deceived if dealing with the proponent. I do not 
consider that anyone can be deceived by the similarity of one 
name to another within the meaning of s. 12 unless he is induced 
to deal with someone other than the person with whom it was his 
intention to deal - so, unless a person is likely to deal with the 
corporation to be incorporated in the mistaken belief that he is 
dealing with another corporation, it cannot be said that, within 
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the meaning of the Corporations Act, the similarity of names is 
likely to deceive him. Accepting this, I infer from the 
expression "likely to deceive" that the similarity must be such as 
to cause a person, who had an interest in dealing, or reason to 
deal, with "A" to deal with "B" in the belief that he was dealing 
with "A". If this be the test, as I conceive it to be, the likelihood 
to deceive must be assessed by reference to the impact of the 
words in the name on the persons or class of persons with whom 
the objector seeks to have business dealings, that is, his 
customers or prospective customers. In other words, the only 
person who is deceived is he who takes some action or makes 
some decision different from that which he would have made but 
for the deception; and similarly the person who is likely to be 
deceived is one whose action or decision is likely to be so 
affected. (at p. 258) 


It appears, therefore, that the business orientation of the Objector and that 
of the Proponent provide ample opportunity for each party to distinguish 
themselves in the minds of potential customers. 


Proceedings under section 12(1) of the Act are an administrative procedure 
in the public interest and do not constitute an additional commercial 
remedy. Nor is the purpose of the proceedings to afford protection to the 
Objector in the continued use of its name without fear of competition: 


It was never intended that s. 12 should provide an alternative 
method of determining the rights of two parties where one of 
them, by the manner in which he is conducting his business, is 
seeking to draw custom away from his competitor. Adequate 
remedies have always been available to deal with such a 
situation - any attempt to broaden the seope of the 
administrative procedure under s. 12 to encompass what is 
"passing-off" are unwarranted and should be resisted. (per Kelly, 
J.A. in C C Chemicals at page 225) 


The testimony of Ms. Gauthier refers to approximately three telephone calls 
per month received for the Proponent, but no record of such calls or other 
particulars was produced. In support of such confusion, Ms. Gauthier 
produced only Exhibit No. 9. This alone does not show deception in the 
public mind or the likelihood thereof. 


Mr. Smith testified that the only telephone calls he received for the 
Objector were from translators seeking work. Both Ms. Gauthier and Mr. 
Smith admitted to receiving general telephone inquiries about the nature of 
their respective business. As stated by McRuer, CJHC in Re Menzies- 
Gibson Ltd. (1955), 1 D.L.R. (2d) 187, at page 190: 


In commercial life, there is bound to be a certain amount of 
coincidence of names, but this cannot be dealt with on any 
trivial ground. 


Ms. Gauthier explained that the basis of the Objection is the overlapping of 
meaning connoted by the words "translation" and "communication". She 
fears a dilution of the Objector's goodwill. While it may be that these two 
words are clearly associated in meaning, the evidence shows that the 
business activities of the two parties do not, in fact, overlap and have not 
done so during the past four years that both parties have been in business. 
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Moreover, no evidence has been adduced to show a likelihood of confusion 
with the Objector in the public mind should the Proponent's name not be 
ordered changed. 


DECISION 


It is my decision, therefore, that the continuing use of the Proponent's name 
would not be likely to deceive within the meaning of section 9 of the 
Business Corporations Act, 1982 and that the continuing use of the 
Proponent's name would not lead to the inference that the business carried 
on by the Proponent and the Objector are one and the same and, in 
particular, that the Proponent is associated with the Objector. Therefore, 
for the foregoing reasons, there will be no order changing the name of the 
Proponent under section 12 of the Business Corporations Act, 1982. 


DATED at Toronto, Ontario this 27th day of July, 1987. 


Earle H. Straus 
Legal Counsel 
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CHAPTER 1 


NOTICES/PRESS RELEASES 


le NOLES 


1.1.1 INSIDER TRADING CONVICTIONS 


Re: Insider Trading Convictions 


On July 23, 1987, John Michael Ashton, Elizabeth Jessica MacLean and Larry 
William Reaugh, all of British Columbia, pleaded guilty in Provincial Court to 
one count each of insider trading in violation of section 75 of the Securities 
Act. Ashton was fined $1,500 while MacLean and Reaugh were fined $1,000. The 
maximum fine provided for under the Securities Act at the time of the offences 
was $2,000. 


Ashton, MacLean and Reaugh, at the relevant times, were all insiders of Rea 
Gold Corporation Limited. On Sunday, December 8, 1985, all three accused 
learned that Rea Gold had struck massive sulphides on its Adams Lake property 
in British Columbia. On the morning of Monday, December 9, 1985, all three 
accused purchased shares of Rea Gold through The Toronto Stock Exchange with 
knowledge that the discovery had not been generally disclosed. (The accused 
also purchased Rea Gold shares on the Vancouver Stock Exchange) . Only Ashton 
took delivery of the shares purchased and later sold them for a profit of $500. 
After receiving inquiries from the Toronto Stock Exchange with respect to the 
unusual price increase of Rea Gold stock, MacLean and Reaugh attempted to 
cancel their purchases after their orders had been filled. To this end, their 
salesman placed their shares into his wife's account instead of delivering them 
to MacLean and Reaugh. The Commission has referred the conduct of the salesman 
to the British Columbia Securities Commission and the Vancouver Stock Exchange. 


The fines represent a $1,000 penalty imposed on each accused plus disgorgement 
Of DRO LNCS: 


Following is an excerpt from the oral reasons of His Honour Judge DiCecco: 


"The Court has heard representations from the Ontario Securities Commission 
through its counsel that it's the type of crime that has to be deterred... 


So that there should be a form of deterrent sentence. Had it not been for a 
plea, I would have considered goal because this should not be considered a 
licence. 


The amount involved, even at best, the gains would not have been that great... 
So that, I am satisfied that the submissions are appropriate, so that Mr. 
Ashton will be fined $1,500.00, Miss MacLean, $1,000.00, and Mr. Reaugh, 
$1,000.00. Thank you."' 
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CHAPTER M2 


DECISIONS, ORDERS AND RULINGS 


2. 1 ORDERS 

2. 12. GOLDTECK MINES: LIMITED, ET AL 

Headnote 

Private agreement exemption available where consideration in part established 


in relation to future market prices - consideration less than prevailing market 
price at each date of payment. 


Statutes Cited 





securities Act, RaS.O. 1980) ¢.. 466)<as amy, -clause HOVCIRIECeE 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF GOLDTECK MINES LIMITED 
AND 
IN THE MATTER OF REGAL GOLDFIELDS LIMITED 
ORDER 
(Clause 100c (2) (c)) 


UPON the application of Goldteck Mines Limited (the Applicant") to the 


Ontario Securities Commission (the ''Commission'"') for an order pursuant to 
clause 100c(2) (c) of the Securities Act, R.S.O. 1980, c. 466, as amended (the 
"Act'') exempting certain parties from the requirements of Part XIX of the Act 


with respect to an agreement (the ''Purchase Agreement'') made as of the 21st day 
of August 1987 between, inter alia, such parties and Regal Goldfields Limited 
(''Regal''), providing for the purchase by such parties of 5,000,000 common 
shares (''Common Shares") in the capital of the Applicant; 


AND UPON it being represented by the Applicant that: 


1. the Applicant is a corporation incorporated under the laws of Ontario 
and is a reporting issuer under the Act; 
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HOE 


THE 


Wr 


the authorized captial of the Applicant consists of an unlimited 
number of Common Shares and 1,250,000 preference shares of which, as 
of the date hereof, 7,169,667 Common Shares and no preference shares 
are issued and outstanding; 


the Common Shares currently trade on the Canadian Over-the-Counter 
Automated Trading System; 


the principal shareholder of the Applicant is Regal, which currently 
holds approximately 5, 020, 000 Common Shares, which represent 
approximately 70% of the issued and outstanding Common Shares; 


the Applicant has filed with the Commission and the Superintendent of 
Brokers of British Columbia a prospectus dated August 21, 1987 (the 
'Prospectus''), pursuant to which the Applicant is offering to the 
public a minimum of 400,000 and maximum of 1,350,000 Class “A units, 
each Class "A'' unit consisting of one 1987 deposit receipt and one 
Series 'A'' share purchase warrant, and a minimum of 1,000,000 and a 
maximum of 2,000,000 Class "'B'' units, each Class ''B'' unit consisting 
of one Common Share and one Series ''B'' share purchase warrant; 


in connection with the public offering contemplated by the Prospectus, 
the Applicant has obtained the conditional approval of The Toronto 
Stock Exchange (the ''TSE') of the listing of certain of the securities 
offered under the Prospectus; 


it is a condition of the TSE's approval of the listing of the 
Applicant's securities that 4,000,000 Common Shares owned by Regal 
(the ''Escrowed Shares'') be escrowed pursuant to the TSE's Founder 
Stock Policy Statement and such shares have been placed in escrow 
pursuant to an agreement (the ''Escrow Agreement'') between, among 
others, Regal and National Trust Company, as trustee; 


in connection with and prior to the closing of the Applicant's 
proposed public offering, another 1,000,000 Common Shares owned by 
Regal (the ''Pooled Shares'"') are to be placed in escrow pursuant to a 
pooling agreement (the "Pooling Agreement'') for a period of one year 
from the closing of such public offering; 


pursuant to the Purchase Agreement, a group of purchasers, consisting 
of Teck Corporation, Dr. Norman B. Keevil, Sr., McCarthy Securities 
Limited, in trust for certain parties, and Terence 0O.H. Patrick, in 
trust for certain parties (collectively the ''Purchasers''), have agreed 
to purchase the Escrowed Shares and the Pooled Shares (collectively 
the "Purchased Shares'') prior to the closing of the Applicant's public 
offering and it is a condition of closing of such public offering that 
the transaction contemplated by the Purchase Agreement be completed; 


under the Purchase Agreement, the Purchasers are to pay to Regal, at 
closing, the aggregate amount of $1,500,000, being $0.30 per Purchased 
Share, and the Purchased Shares are to be transferred to _ the 
Purchasers and held pursuant to the Escrow Agreement or the Pooling 
Agreement, as the case may be; 


$0.30 is less than the ''market price'' (as that term is defined in the 
Regulation under the Act) of the Common Shares as of the date of the 
Purchase Agreement; 


within 120 days of any release of Purchased Shares under the Escrow 
Agreement or the Pooling Agreement, as the case may be, the Purchasers 
are required, under the purchase Agreement, to make further payments 
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to Regal in respect of the shares so released, with the amount of the 
payment for each released share being calculated pursuant to a formula 
based on the weighted average trading price of the Common Shares 
during the period beginning 30 trading days before the release date 
and ending 29 trading days after the release date; 


13. as a result of the pricing formula provided for in the Purchase 
Agreement, the aggregate price to be paid in respect of each Purchased 
Share, inclusive of the $0.30 per share to be paid on closing, will be 
less than the weighted average trading price determined as set forth 
above; 


AND WHEREAS it appears that the transaction contemplated by the Purchase 
Agreement would be a take-over bid under the Act exempt from sections 94 to 99 
thereof pursuant to clause 92 (1) (c), but for the fact that it is not possible 
at the date hereof to determine the value of the consideration which will 
ultimately be paid in respect of the Purchased Shares; 


AND UPON the Commission being of the opinion that it would not be 
prejudicial to the public interest to do so; 


IT IS ORDERED pursuant to clause 100c(2) (c) of the Act that the Purchasers 
be and they are hereby exempted from the requirements of Part XIX of the Act 
with respect to the purchase of the Purchased Shares contemplated by the 
Purchase Agreement, provided that such purchase is effected in accordance with 
the terms of such agreement. 


September 9th, 1987. 


"Charles Salter" 'M. A. Taschereau"' 
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2.1.2 R.T. TOWER LIMITED PARTNERSHIP 
Headnote 
Ruling granted pursuant to subclause 79(b) (iii) of the Securities Act exempting 


issuer from filing interim financial statements for first and third quarters of 
each financial year. 


Statutes Cited 





Securities Act. R.S.0. 1980, cc. 466, as am., -ss. 79 (b) (111)- 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF R.T. TOWER LIMITED PARTNERSHIP 


ORDER 
(Subclause 79 (b) (111) ) 





UPON the application of R.T. Tower Limited Partnership (the ''Partnership") 
to the Ontario Securities Commission (the "'Commission'') for an order pursuant 
to subclause 79(b) (iii) of the Securities Act, R.S.0O. 1980, c. 466, as amended 
(GhemvAc tine 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented by the Partnership that: 


1. the Partnership is a limited partnership organized under the laws of 
the Province of Manitoba and registered pursuant to the terms of the 
Limited Partnerships Act (Ontario) ; 


2. R.T. Tower Limited, the general partner in the Partnership, is a 
wholly-owned subsidiary of Shelter Corporation of Canada Limited 
("Shelter''), the promoter of the Offering; 


3. the Partnership is proposing to sell 120 Class A units of interest in 
the Partnership pursuant to a prospectus (the ''Prospectus'') filed by 
the Partnership, and therefore following the issuance of the receipt 
for the Prospectus the Partnership will be a reporting issuer in 
Ontario and subject to the continuous disclosure obligations under the 
AGG 


4. the Partnership has been organized to acquire a 50% undivided interest 
in the Royal Trust Tower, a building located at 330 St. Mary Avenue, 
Winnipeg, Manitoba; 


5. the income of the Partnership will be derived from revenues from. the 
operation of the Royal Trust Tower including rental, parking and other 
revenue. This revenue is unlikely to change materially from financial 
quarter to quarter; 


6. under a Service Agreement (the ''Services Agreement"), Shelter will 
provide certain accounting and reporting functions to the Partnership, 
which functions would otherwise be performed by a= general partner. 
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These services will include the preparation of semi-annual unaudited 
financial statements and annual audited financial statements, audited 
by accountants selected by Shelter. 


AND UPON the Commission being of the opinion that to do so would not be 
prejudicial to the public interest: 

IT IS ORDERED, pursuant to subclause 79(b) (iii) of the Act, that the 
Partnership is exempted from the requirements to file pursuant to subsection 
76(1) of the Act and to send pursuant to section 78 of the Act, interim 
financial statements for the first and third quarters of each financial year of 
the Partnership, subject to the following terms and conditions: 

A. this exemption shall be approved at the next annual meeting of the 
limited partners of the Partnership who are entitled to vote at the 
annual meeting, and the result of the vote shall be reported to the 
Commission within ten business days after the annual meeting; and 

1B}. this exemption shall terminate thirty days after: 


(Gis) termination of the Services Agreement; or 


(11) after the occurrence of a material change in the affairs of the 
Partnership, 


unless the Commission is satisfied that the exemption should continue. 


September 18th, 1987. 


"M.A. Taschereau'"' "Charles Salter''! 
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2.1.3 BRITISH & COMMONWEALTH HOLDINGS PLC 


Headnote 


Order granted exempting offer open to Ontario residents and corporation in 
Ontario holding shares where two residents held .0008% of the shares subject to 
the offer and the corporation was an insitutional investor holding 15% of the 
shares. 


Statutes Cited 





SecurlclesmAc thor OfmmeLOS Orme Crmere 6 Ont Small mC mm OO Cr2))mGCa) i 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF BRITISH & COMMONWEALTH 
HOLDINGS PLC 


ORDER 
(Clause 100c (2) (c) ) 


UPON the application of British & Commonwealth Holdings PLC (the 
"Corporation'') to the Ontario Securities Commission (the ''Commission"') pursuant 
to clause 100c(2)(c) of the Securities Act, R.S.O. 1980, c. 466, as amended 
(the "'Act''), for an order exempting the Corporation and its agents, Barclays de 
Zoete Wedd Limited and Phoenix Securities Limited from the application of Part 
XIX of the Act in respect of its offer (the "Offer'') for all the outstanding 
Ordinary Shares of Mercantile House Holdings ple (''Mercantile House'') ; 


AND UPON reading the application of the Corporation and the consent of 
Crownx Inc. to the granting of the order and considering the recommendation of 
Commission staff; 


AND UPON it being represented to the Commission that: 


1. The Corporation and Mercantile House are _ each United Kingdom 
corporations, are not reporting issuers under the Act and their 
securities do not trade on any Canadian stock exchange; 


2. Mercantile House has two shareholders in Ontario who hold only 600 
shares in total representing less than .0008% of the issued and 
outstanding Ordinary Shares of Mercantile House. Crownx Inc. and/or 
its associates and/or its affiliates (collectively called ''Crownx"') , 
holds approximately 15% of the issued and outstanding Ordinary Shares 
of Mercantile House in the name of an English nominee; 


3. The Offer is governed by the laws of the United Kingdom, is subject to 
the rules and regulations of The Stock Exchange, London and is being 
made in compliance with the Rules of The City Code on Take-Overs' and 
Mergers; 


4. All of the Ontario shareholders of Mercantile House have been provided 


with all offering documentation provided to shareholders in the United 
Kingdom and a copy has been delivered to the Commission; 
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5. Crownx, the only shareholder in Ontario with any Significant 
shareholdings, is a large institutional shareholder; 


AND UPON it being satisfied that to so order would not be prejudicial to 
the public interest; 


IT IS ORDERED pursuant to clause 100c(2)c of the Act that the Corporation 
and its agents, Barclays de Zoete Wedd Limited and Phoenix Securities Limited, 
be exempted from all requirements of Part XIX of the Act with respect to the 
Offer and acceptance of the Offer by shareholders of Mercantile House resident 
in Ontario, provided: 


a) the Offer is carried out in compliance with the rules and the 
regulations of The Stock Exchange, London and is made in compliance 
with the Rules of The City Code on Take-overs and Mergers; and 


b) all material relating to the Offer which is sent by or on behalf of 
the Corporation to shareholders of Mercantile House resident in the 
United Kingdom shall be concurrently sent to shareholders, the last 
address of whom is’ shown on the books of Mercantile House is in 
Ontario, and a copy of such material shall be delivered to the 
Commission. 


September 17th, 1987. 


"S.M. Beck"! "Charles Salter"! 
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2.1.4 FORD CREDIT CANADA LIMITED 

Headnote 

Subsection 61(5) - Extension of lapse date granted to allow proposed inclusion 
of addition financial information in renewal short form prospectus. 

Statutes Cited 

Securmiedle SAC Gre hs SO mmr 19S Ohm Creme. © Geman S mic eam ics PLN (02) Emm Uno) ie 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER OF FORD CREDIT CANADA LIMITED 
ORDER 
(Subsection 61 (5) ) 

UPON the application of counsel to Ford Credit Canada Limited (''Ford 
Credit'') to the Ontario Securities Commission (the ''Commission'') for an order 
pursuant to subsection 61(5) of the Securities Act, R.S.O. 1980, c. 466 as 
amended (the ''Act"') ; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. on September 11, 1986, the Director issued a receipt for a final short 
form prospectus (the ''Prospectus'') of Ford Credit; 


2. the current lapse date of the Prospectus is September 8, 1987; 


3. Ford Credit proposes to include certain financial information (in the 
1987 short form prospectus) relating to the financial quarter ended 
June 30, 1987 with respect to Ford Credit, Ford Motor Credit Company, 
the parent of Ford Credit, and Ford Motor Company, the parent of Ford 
Motor Credit Company; and 


4. the above mentioned financial information will not be available until 

after the lapse date of the Prospectus; 

AND UPON the Commission being of the opinion that to make this order would 
not be prejudicial to the public interest; 

IT IS ORDERED, pursuant to subsection 61(5) of the Act, that the times 
provided by subsection 61(2) of the Act, as they apply to the distribution 
pursuant to the Prospectus, are extended to the times that would apply if the 
lapse date of the Prospectus was October 30, 1987. 


September 17th, 1987. 


"Charles Salter" 'M.A. Taschereau"' 
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2.1.5 ONEX PACKAGING INC. 


Headnote 


Insiders exempted from reporting requirements with respect to the acquisition 
of securities through certain dividend, savings or option plans. 


Statutes Cited 
PecursviesgAct] RAS.0, 919805 c. 466, sas amas ss. TZ) Ga) ele) OD 6G 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 
IN THE MATTER ONEX PACKAGING INC. 


ORDER 
(Clause 117(2) (a) (ii)) 


UPON the application of ONEX PACKAGING INC. (the 'Issuer''), a corporation 
incorporated under the laws of Canada, to the Ontario Securities Commission 
(the: Commission”) ‘pursuant to clause “117(2) (ay G1) of’ the ‘Securities AVGion 
Ros-On 1980, c2466," as’ amended. (the “Act") : 


AND UPON the Commission having assigned to me, pursuant to section 6 of 
the Act, the power to make an Order under clause 117(2)a of the Act; 


AND UPON being satisfied in the circumstances of this particular case that 
there is adequate justification for so doing and the conditions herein seem 
just and expedient; 


Pit SORDERED Rp UESWanivenmc Ome lallsemmliluy (2))mCa)m Gull) mEOtmmnchieMmyAC tHE Ghatuethe 
insiders of the Issuer are exempted from the reporting requirements of section 
102 of the Act with respect to the acquisition of securities of the Issuer 
through Capital Accumulation Plan (the ''Plan'') provided that: 


1. Each insider files by March 31st of each year a report in the form 
prescribed by section 102 of the Act disclosing any increase not 
previously reported in the holdings of such insider of securities 
acquired through the Plan during the twelve month period ending the 
preceding December 31st; and 


2. If any insider should dispose of securities acquired through the Plan 
prior to reporting the acquisition thereof, such insider shall file a 
report in accordance with section 102 of the Act disclosing therein 
both the acquisition and disposition of such securities. 


September 22nd, 1987. 


MB We, Weve@ene" 
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2.1.6 NESBITT THOMSON DEACON INC. 
Headnote 


Cash offer for securities of registrant - registrant permitted to act as dealer 
manager and soliciting dealer in connection with offer. 


Statutes Cited 





Securities Act, R.S.0; 1980, cy 466% “as Val. 
Regulation. 


\ei'se e203: and” Ss, °20S"L0r athe 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466 
AND THE REGULATION MADE THEREUNDER 
AND 
IN THE MATTER OF NESBITT THOMSON DEACON INC. 


ORDER 
(Section 208 of the Regulation) 





UPON the application of Nesbitt Thomson Deacon Inc. (''NTDI") pursuant to 
section 208 of the Regulation under the Securities Act, R.S.O. 1980, c. 466, as 
amended (the Regulation"), for an exemption from the requirements of section 
203 of the Regulation; 


AND UPON being advised that: 


1. A subsidiary of Bank of Montreal (the ''Bank'') proposes to make an 
offer (the "Offer'') for all the outstanding Class A subordinate voting 
shares ("Class A Shares'') of NIDI's parent holding company, Nesbitt, 
Thomson Inc. ; 


2 ‘The Offer will be made to all holders of Class A Shares on the basis 
of $22 cash per Class A Share; 


3. The Bank wishes to engage NIDI as a dealer manager and soliciting 
dealer in connection with the Offer to solicit acceptances of the 
offer from shareholders of NTI and NTDI wishes to act in _ such 
capacity; 


AND UPON being satisfied that to do so would not be prejudicial to _ the 
public interest; 


THE COMMISSION HEREBY EXEMPTS, pursuant to section 208 of the Regulations, 
NTDI from the requirements of sections 203 of the Regulation in connection with 
the Offer and the proposed activities to be engaged in by NTDI as a dealer 
manager and soliciting dealer under the Offer including the solicitation of 
acceptances of the Offer from shareholders of NTI. 


September 21st, 1987. 


"S.M. Beck"! "Charles -‘Saliter" 
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2.2 RULINGS 
Ono Cr CORP 
Headnote 


securities Act, R.S.O. 1980, c. 466, as am: 


Statutes Cited 
Regulation under Securities Act, R.R.O. 1980, Reg. 910, as am. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF CITICORP 


RULING 
(Subsection 73(1)) 


UPON the application of Citicorp to the Ontario Securities Commission (the 
"Commission") for a ruling pursuant to subsection 73(1) of the Securities Act, 
R.S.O. 1980, c. 466, as amended (the ''Act") that, notwithstanding subsection 
71(5)) of othe Act, the first trade in shares of common stock of Citicorp 
previously acquired by the vendor pursuant to the distribution by Citicorp of 
such shares of its common. stock by way of stock dividend is not subject to 
section 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON it being represented to the Commission that: 


1. on August 24, 1987, the Director of the Commission granted a receipt 
for a preliminary prospectus filed by Citicorp dated August 24, 1987 
(the ''Preliminary Prospectus'') relating to an offering of shares of 
common stock being made in Canada, the United States and outside of 
Canada and the United States; 


2. the Preliminary Prospectus discloses that after completion of the 
Canadian, United States and international offerings of common stock, 
Citicorp intends to effect a two-for-one stock split by declaring a 
stock dividend of one share of common stock for each share of common 
stock then outstanding (including the shares of common stock sold as a 
result of the offerings) ; 


3. if the stock dividend is declared, shares of common stock will be 
distributed by Citicorp to its shareholders pursuant to the exemption 
from the requirements of sections 52 and 61 of the Act set out in 
SE Cit Olena Ole) cs )n (Gly) a Odeunt NemeAC te 


4. Citicorp will become a reporting issuer as defined in the Act if the 


Director of the Commission issues a receipt for a final prospectus 
(the 'Final Prospectus'') based on the Preliminary Prospectus; and 
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5. the common stock of Citicorp is listed on the New York, Pacific, 
Midwest, London, Amsterdam, Tokyo, Zurich, Geneva and Basel Stock 
Exchanges and The Toronto Stock Exchange has conditionally approved 
the listing of Citicorp's shares of common stock subject to Citicorp 
fulfilling the requirements of such exchange, on or before December 2, 
1987, including distribution of the shares of common stock to a 
minimum number of public shareholders; 


AND UPON the Commission being satisfied that to so rule would not be 
prejudicial to the public interest; 


IT IS RULED, pursuant to section 73 of the Act, that if a receipt is 
issued by the Director of the Commission in respect of the Final Prospectus, 
notwithstanding subsection 71(5) of the Act, the first trade in shares of 
common stock of Citicorp of previously acquired by the vendor pursuant to the 
distribution by Citicorp of such shares of its common stock by way of stock 
dividend is not subject to section 52 of the Act, subject to the following 
terms and conditions: 


A. at the time of such first trade, Citicorp is a reporting issuer under the 
Act and is not in default of any requirement of the Act or the 
Regulation; 

Be such first trade is not a distribution as defined in subparagraph (i111) 


of paragraph 11 of subsection 1(1) of the Act; ‘and 

(Ge no unusual effort is made to prepare the market or create a demand for 
such security and no extraordinary commission or consideration is paid in 
respect of such trade. 


September 16th, 1987. 


"S.M. Beck'"'! "Charles Salter"! 
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2.2.2 BRITISH PETROLEUM COMPANY PLC 
Headnote 


Section 73 - Multinational issuer with large international public Afloat 
admitted to POP system - reporting issuer since 1977. 


Statutes Cited 


Securities Act, R.S-0, 1980, ce. AGO pmEOSm alle S Same em Oe 


Policies Cited 
OSCHPOIMICya > mor 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
THE BRITISH PETROLEUM COMPANY p.1l.c. 


RULING 
(Subsection 73(1)) 


UPON the application of The British Petroleum Company pelech (the 
"Applicant") to the Ontario Securities Commission (the ''Commission'') for a 
ruling pursuant to subsection 73(1) of the Securities Act, R.S.0O. 1980, C. 466, 
as amended (the Act"), permitting the Applicant to participate in the Prompt 
Offering Qualification System pursuant to Policy 5.6 of the Commission (the 
"Policy'') as if the Applicant were an eligible reporting issuer within the 
meaning of the Policy; 


AND UPON reading the application and the recommendation of staff of the 
Commission; 


AND UPON it being represented to the Commission that: 
1. the Applicant was incorporated under the laws of England in 1909; 


2. the Applicant became a reporting issuer in Ontario under a_ prospectus 
dated June 27, 1977 and is not in default of any requirements of the 
Act or Regulation 910 made thereunder; 


3. as at December 31, 1986, the authorized share capital of the Applicant 
consisted of 2,349,000,000 ordinary shares of 25 pence each, 7,250,000 
cumulative first preference shares of L 1.00 each and _ 5,500,000 
cumulative second preference shares of L 1.00 each, of which 
1,831,970,832 ordinary shares, and 7, 232,838 cumulative second 
preference shares were issued and outstanding; 


4. of the foregoing, only the ordinary shares satisfy the definition of 


"equity shares'' set out in the Policy, thus falling within the ambit 
of the public float; 
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LOR 


the ordinary shares are not listed and posted for trading on a_ stock 
exchange in Canada; 


the ordinary shares of the Applicant are listed on The Stock Exchange, 
London and American Depositary Shares of the Applicant (each 
representing 13 ordinary shares of the Applicant) are listed on the 
New York Stock Exchange; 


the worldwide public float of the Applicant is considerably larger 
than $75,000, 000; 


the Applicant, together with its subsidiaries (hereinafter 
collectively called the "BP Group''), is the largest industrial concern 
in the United Kingdom, the second largest in Europe and the _ seventh 
largest in the non-communist world, on _ the basis of 1986 sales 
proceeds; 


the BP Group is engaged in all phases of the petroleum industry, 
including exploration, production, transportation, processing and 
marketing of crude oil, petroleum products and natural gas, and has 
substantial investments in mineral and coal and investments in a range 
of other interests; and 


the Applicant proposes to offer American Depositary Shares and 
ordinary shares in Ontario by way of prospectus, as part of a 
multi-jurisdiction offering; 


AND UPON the Commission being satisfied that to do so would not be 
prejudicial to the public interest; 


lf 


T IS RULED pursuant to subsection 73(1) of the Act that section 52 of the 


Act shall not apply, insofar only as that section concerns the form and content 
of a preliminary prospectus and a prospectus filed under Section 52 of the Act, 
with respect to the distribution of securities of the Applicant provided that: 


Ae 


an annual information form, preliminary short form prospectus and_ short 
form prospectus complying with the Policy are filed by the Company under 
Section 52 of the Act; and 


the Company shall meet each of the eligibility requirements of the 
Policy, except the requirements of clause B.1(d). 


September 18th, 1987. 


"Charles Salter'"' "Paul L. Waitzer"' 
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2.2.3 COUNSEL CORPORATION 
Headnote 


Subsection 73(1) application granted exempting issuance of options to 
individuals who, with and through certain companies and partnerships, provide 
certain financial management services to the issuer; individuals sophisticated 
investors knowledgeable of issuer's operations. 


Statutes Cited 
Secura ties ACT IR. SiO 1tOsO Ce 466,"asvam.. ‘Ss.'24) (52.5 7UCl sm 73. 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
COUNSEL CORPORATION 


RULING 
(Subsection 73(1)) 


UPON the application of Counsel Corporation (''Counsel"') to the Ontario 
Securities Commission (the ''Commission") for a ruling pursuant to subsection 
73(1) of the Securities Act, R.S.0. 1980, c. 466, as amended (the “Act'') that 
the grant of options by Counsel to purchase common shares of Counsel to certain 
individuals is not subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON Counsel having represented to the Commission that: 


1. Counsel was amalgamated under the laws of the Province of Ontario on 
December 31, 1984 and is a reporting issuer not in default of the 
requirements of the Act and its Regulation; 


2. the authorized capital of Counsel consists of an unlimited number of 
Class A non-voting shares, an unlimited number of Class B shares, 
issuable in series, an unlimited number of Class C shares, issuable in 
series, of which Series I Class C shares (the ''Series I Shares'') and 
Series II Class C shares (the "Series II Shares'') have been 
designated, an unlimited number of Class D shares and 150,000,000 
common shares, of which 1,250,000 Series I Shares, 1,650,000 Series II 
Shares and 8,097,848 common shares were issued and outstanding as of 
suliy Bey, Weyer 7s 


3. the common shares of Counsel are listed on The Toronto Stock Exchange 
GhewUisSh ye 


4. pursuant to option agreements dated as of December 8, 1986, Counsel 
agreed, subject to regulatory approval, to grant to each of Gregory 
Edwards (''Edwards''), Eric Innes (''Innes''), and Alan J. Jette (''Jette'"') 
(the ''Optionees'') an option to purchase up to 37,500 common shares of 
Counsel at an exercise price of $10.67 per share (as adjusted to 
reflect a subdivision of the common shares of Counsel on a 
three-for-two basis, effective May 5, 1987) (the "Option!') ; 
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Edwards, Innes and Jette are the controlling shareholders of Greg 
Edwards Management IGAE. Tooke Holdings Ltd. and A.J. Jette 
Management Inc. respectively, which three corporations are the 
corporate partners of Yield Management Group (''Yield") ; 


Yield and Counsel A/LM Ltd., a wholly-owned subsidiary of Counsel, 
have formed a_ partnership (the ''Yield-A/LM Partnership") to provide 
various services including asset/liability management to clients 
including Counsel and affiliated companies; 


the Yield-A/LM Partnership has involvement in all areas of Counsel 
where cash flow and asset/liability management is required and the 
Optionees are each personally involved in the day-to-day activities of 
the Yield-A/LM Partnership; 


on the day prior to the date of the grant of the Options, trading for 
Counsel common shares closed at $10.17 per share (as adjusted to 
reflect a subdivision of the common shares of Counsel on a 
three-for-two basis, effective May 5, 1987); and 


on April 28, 1987, the shareholders of Counsel approved the grant of 
the Options to the Optionees; 


AND UPON the Commission being satisfied that to do so would not be 


prejudicial to the public interest; 


the 


IT IS RULED pursuant to subsection 73(1) of the Act that the issuance of 
Options to the Optionees is not subject to section 24 or 52 of the Act 


provided that: 


A. 


the Option is non-transferable, except that in the case of an Optionee's 
death, the Options may be exercised by such Optionee's legal personal 
representatives in accordance with the terms of the Options; 


the number of common shares of Counsel subject to the Options does not in 
the aggregate exceed 10% of the number of common shares of Counsel issued 
and outstanding as at the date of the grant; 


Counsel has received all necessary consents and/or approvals of the TSE 
respecting the grant of the Options; and 


within ten days of any such trade in Options to Optionees in reliance 
upon this ruling, Counsel files with the Commission a letter indicating 
such reliance and providing substantially the same information prescribed 
by Form 20 of the Regulation under the Act and demonstrating compliance 
Wwarthe condi taonseAjw band: Cuot ethics rulleune. 


September 18th, 1987. 


"M.A. Taschereau''! "Charles Salter" 
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22 ee COMENCOE LD 
Headnote 
Subsection 73(1) ruling - exemption from and prospectus requirements’ granted 


for issue of underlying securities on retraction or redemption of preferred 
shares pursuant to rights retained by issuer. 


Statutes Cited 





SccunItIes ACh,  ERw540. 1980) (c. 466, as am, iss. 24, S4(ijK(1 2), G21), = 525 
(ENCE RCE ERIE D 


IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF COMINCO LTD. 


RULING 
(Subsection 73(1)) 


UPON the application of Cominco Ltd., (the Applicant") to the Ontario 
Securities Commission (the ''Commission'') for a ruling pursuant to subsection 
(oii) Of the Securities’ Act, R.S.0. 1980, ¢. 466, as amended, (the "Act") that 
the issue of certain common shares of the Applicant in payment of the 
retraction and redemption prices of preferred shares of the Applicant not be 
subject to section 24 or 52 of the Act; 


AND UPON reading the application and the recommendation of the staff of 
the Commission; 


AND UPON the Applicant having represented to the Commission that: 


1. the Applicant is a corporation incorporated under the laws of Canada 
and is a reporting issuer not in default of any requirement of the Act 
or Regulation 910 made thereunder; 


2. pursuant to a short form prospectus dated July 15, 1987 (the 
Prospectus") the Applicant distributed 3,000,000 units, each unit 
consisting of one deferred preferred share Series H (''Series H Share'') 
and one commodity - indexed common share purchase warrant; and 


3. Series H Shares are retractable by the holder at any time on or after 
August 14, 1992 for a price equal to $18.00 per share, payable at the 
election of the Applicant in common shares of the Applicant or in 
cash, and are redeemable at the option of the Applicant at any time 
thereafter on the same terms; 


AND UPON the Commission being satisfied that to so rule would not be 
prejudicial to the public interest; 
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THEREFORE IT IS RULED pursuant to subsection 73(1) of the Act that’ the 
issue by the Applicant of common shares in payment of the retraction price or 
redemption price of a Series H Share not be subject to section 24 or 52 of the 
AGT. 


September 18th, 1987. 


‘M.A. Taschereau"' "Charles Salter'' 
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2.2.5 CANACORD RESOURCES INC. 


Headnote 


Ruling granted, subject to conditions, abridging hold periods otherwise 
applicable to first trades in common shares acquired on dissolution of 
flow-through partnerships and acquired on exercise of warrants received as a 
dividend in specie. 


Statutes Cited 
Securities Act.) Res-O, “980, <c, 466, ascan., ss. ol iit e520 73° 


Cases Cited 


Re Certain Proposed Amendments to the Securities Act (1984), 7 OSCB 2680. 
IN THE MATTER OF THE SECURITIES ACT, 
R.S.O. 1980, CHAPTER 466, AS AMENDED 


AND 


IN THE MATTER OF 
CANACORD RESOURCES INC. , EXADOR RESOURCES INC. , 
CANACORD I 1987 AND COMPANY, LIMITED PARTNERSHIP 
AND 
CANACORD II 1987 AND COMPANY, LIMITED PARTNERSHIP 


RULING 
(Subsection 73 (1) ) 


UPON the application of Canacord Resources Ine. (''Canacord''), Exador 


Resources Inc. (''Exador''), Canacord I 1987 and Company, Limited Partnership 
("Canacord I Partnership") and Canacord II 1987 and Company, Limited 
Partnership (''Canacord II Partnership'') (the ''Partnerships") for a ruling 


pursuant to subsection 73(1) of the Securities Act, R.S.O. 1980, ec. 466, as 
amended (the '"'Act''), exempting from the requirements of section 52 of the Act 
the first trade in common shares of Canacord and Exador to be acquired pursuant 
to the dissolution and distribution of the assets of the Partnerships by the 
holders of units of the Partnerships offered pursuant to the prospectus (the 
"Prospectus'') for which a preliminary receipt was issued July 8, 1987 and the 
first trade in common shares of Exador to be acquired by Canacord's 
shareholders pursuant to the exercise of warrants received as a dividend in 
specie in consideration of the transfer of certain of Canacord's mining 
interests to Exador as described in the Prospectus; 


AND UPON reading the application and recommendation of Commission staff; 
AND UPON it being represented to the Commission by the Applicants that: 


1. Canacord was incorporated under the Canada Business Corporations Act 
on February 26, 1986 and its authorized capital consists of an 
unlimited number of common shares, of which 7,770,000 are issued and 
outstanding as at June 30, 1987; 


2. Exador was incorporated under the Canada Business Corporations Act on 
May 12, 1987 and its authorized capital consists of an unlimited 
number of common shares, of which 50,000 are issued and outstanding as 
av June LZ LOS Te 
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3. Canacord I Partnership and Canacord II Partnership were formed 
pursuant to the provisions of the Civil Code of Lower Canada and the 
Companies and Partnerships Declaration Act (Quebec) on December 30, 
1986, and May 11, 1987, respectively; 


4. each unit offered pursuant to the Prospectus will consist of 55 common 
shares of Canacord and 25 common shares of Exador, one Canacord I 
Partnership Unit, one Canacord II Partnership Unit and 215 common 
share purchase warrants each entitling the holder thereof to purchase 
one common share of Exador; 


5. the common shares and warrants of Canacord are presently listed on The 
Toronto Stock Exchange; 


6. The Toronto Stock Exchange has conditionally approved the listing of 
Exador's common shares and warrants; 


7. the proceeds from the sale of Canacord I Partnership Units and 
Canacord II Partnership Units will be invested in flow-through shares 
of Canacord and Exador pursuant to the Share Purchase Agreements and 
the Exploration Agreement described in the Prospectus and upon the 
dissolution of the Partnerships the common shares of Canacord and 
Exador so earned by the Partnerships will be distributed to the 
holders of Partnership Units; 


8. in consideration for the transfer of certain of Canacord's mining 
interests to Exador, Canacord will receive common shares and warrants 
of Exador and immediately prior to the closing of the offering 
described in the Prospectus Canacord will distribute these warrants as 
a dividend in specie to the shareholders of Canacord as at such date; 
and 


9. the first trade in the common shares of Exador issued upon the 
exercise of the warrants to holders of units offered pursuant to the 
Prospectus will be exempt from the requirements of section 52 of the 
Act by virtue of the Commission's Blanket Ruling dated June 20, 1984; 


AND UPON being satisfied that to so rule would not be prejudicial to the 
public interest; 


IT IS.BRULED pursuant to.subsection 173 (1); of the Actythat the /sfirste trade 
in common shares of Canacord and Exador acquired pursuant to the dissolution 
and distribution of the assets of the Partnerships by the holders of the 
Partnership Units and that the first trade in common shares of Exador acquired 
pursuant to the exercise of warrants received as a dividend in specie by 
Canacord's shareholders in consideration of the transfer of certain of 
Canacord's mining interests to Exador shall not be subject to the requirements 
of section 52 of the Act, provided that: 


A. at the time of such first trades Canacord or Exador, as the case may be, 
1S a reporting issuer not in default under any requirement of the Act or 
the Regulation made under the Act; 


B. at the time of such first trades the common shares of Canacord or Exador, 
as the case may be, are listed on The Toronto Stock Exchange; 


Ge such first trades are not distributions as defined in subparagraph iii of 
paragraph 11 of subsection 1(i) of the Act; 
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Ds no unusual effort is made to prepare the market or to create a demand for 
the common shares of Canacord or Exador, as the case may be, and no 


extraordinary commission or other consideration is paid in respect of 
such trades. 


September 18th, 1987. 


"M.A. Taschereau''! "Charles Salter''! 
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CHAPTER 3 


REASONS: DECISIONS, ORDERS, RULINGS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 4 


CEASE TRADING ORDERS - SECTION 123 


4.1 TEMPORARY CEASE TRADING ORDERS 
4.1.1 HUMBERSIDE APARTMENTS SOUTH 
4,1.2 MIT’ 83-1 
4.1.3 MIT 84-1 
4.1.4 THE ML MONTHLY INCOME TRUST 82-1 
4.1.5 THE NORTH FRONT LIMITED PARTNERSHIP 
HUMBERSIDE APARTMENTS SOUTH 


MIT 83-1 
MIT 84-1 





Temporary Cease Trading Order issued September 15, 1987, with respect to each 
company for failure to make statutory filings. Statutory hearing September 29, 
OSiiae ca eelOOO Man m= 


4.1.6 LEXINGTON RESEARCH FUND INC. 


4.1.7 OLYMPIC VICTOR EXTERPRISES: INC. 


LEXINGTON RESEARCH FUND INC. 
OLYMPIC VICTOR ENTERPRISES INC. 





Temporary Cease Trading Order issued September 17, 1987 with respect to each 
company for failure to make statutory filings. Statutory hearing October 1, 
LOS Tea weaeOm OMA: 
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4.1.8 STANLEY PARK PLACE APARTMENTS 


STANLEY PARK PLACE APARTMENTS 


Temporary Cease Trading Order issued September 18, 1987 for failure 
statutory filings. Statutory hearing October 2, 1987 at 10:00 a.m. 


4.1.9 190 LEES AVENUE LIMITED PARTNERSHIP 

4.1.10 BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 

4.1.11 CANADIAN ENERGY SERVICES LTD. 

4.1.12 CITIES SERVICE COMPANY 

4.1.13 CLEARWATER LIMITED PARTNERSHIP 

4.1.14 CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 


BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 
CANADIAN ENERGY SERVICES LTD. 
CITIES SERVICE COMPANY 
CLEARWATER LIMITED PARTNERSHIP 
CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED 





Temporary Cease Trading Order issued September 21, 1987 for failure 
statutory filings. Statutory hearing October 5, 1987 at 10:00 a.m. 


4.1.15 ADELAIDE NORTH LIMITED PARTNERSHIP 


4.1.16 KINGSBRIDGE APARTMENTS LIMITED 


ADELAIDE NORTH LIMITED PARTNERSHIP 
KINGSBRIDGE APARTMENTS LIMITED 





Temporary Cease Trading Order issued September 23, 1987 for failure 
statutory filings. Statutory hearing October 7, 1987 at 10:00 a.m. 
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4.2 RESCINDING ORDERS 


4.2.1 QUEENSTON MANOR LIMITED PARTNERSHIP 
QUEENSTON MANOR LIMITED PARTNERSHIP 


The Cease Trading Order dated September 11, 1987 was rescinded September 22, 
1987 the company being up to date with its filings. 


4.2.2 DUNCAN GOLD RESOURCES INC. 

DUNCAN GOLD RESOURCES INC. 
The Cease Trading Order dated May 27, 1987 was rescinded September 22, 1987 the 
company being up to date with its filings. 


4.2.3 SYCON ENERGY CORPORATION 


SYCON ENERGY CORPORATION 





The Cease Trading Order dated January 28, 1982 was rescinded September 21, 1987 


the company being up to date with its filings. 


4.2.4 ETHICAL GROWTH FUND 


ETHICAL GROWTH FUND 


The Cease Trading Order dated September 10, 1987 was rescinded September 21, 
1987 the company being up to date with its filings. 
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4.2.5 TERATO RESOURCES LTD. 


TERATO RESOURCES LTD. 


The Cease Trading Order dated September 10, 1987 was rescinded September 18, 
1987 the company being up to date with its filings. 


AV 2) OTL ijl 
4.2.7 ML MONTHLY INCOME TRUST 82-1, THE 


MIT 83-1 
ML MONTHLY INCOME TRUST 82-1, T 





The Cease Trading Orders dated September 15, 1987 were rescinded September 18, 
1987 the companies being up to date with its' filings. 


4.2.8 LEASE-RITE CORPORATION INC. 
4.2.9 MEADOWVALE COURT 
LEASE-RITE CORPORATION INC. 
MEADOWVALE COURT 


The Cease Trading Order dated September 11, 1987 was rescinded September 17, 
1987 the company being up to date with its' filings. 
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4.3 EXTENDING CEASE TRADING ORDERS 


4.3.1 CENTRAL DYNAMICS LTD. 


CENTRAL DYNAMICS LTD. 





The Cease Trading Order dated September 1, 1987 was continued September 
1987 pending the company complying with Part XVII of the Securities Act. 


4.3.2 MARLEN UNIVEST INC. 
4.3.3 MICROCOMP 83 R & D PROGRAM LIMITED PARTNERSHIP 
4.3.4 MISSISSAUGA TEACHERS! RETIREMENT VILLAGE LIMITED PARTNERSHIP 


4.3.5 PETROCO OF TEXAS, INC. 


MARLEN UNIVEST INC. 





PETROCO OF TEXAS, INC. 





MB 


The Cease Trading Orders dated September 8, 1987 with respect to each company 
was continued September 22, 1987 pending the each company complying with Part 


XVII of the Securities Act. 
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CHAPTER 5 


POLICIES (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 6 


REQUESTS FOR COMMENTS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 7 


INSIDER TRADING REPORTS 


Information contained in this section has been summarized from insider reports 
filed with the Commission. The issuer is followed by a description of the 
security, the insider and his/its relationship to the issuer. If a person has 
an indirect interest in the securities reported, this is shown. Symbols are 
used in the column "Transaction and Ownership Symbol'' to indicate the nature of 
ownership. Similarly, the character of transactions is indicated provided the 
transactions are other than a purchase or sale. 


GUIDE TO SYMBOLS 


RELATIONSHIP (appearing after the name reported) 
al Reporting issuer which has acquired securities issued by 
itself (or by any of it's affiliates - CBCA). 
2 Subsidiary of the reporting issuer. 
3 Security holder who beneficially owns or who exercises 
control or direction over more than 10% of the securities 
of the reporting issuer (Bank Act and Quebec - 10% of a 


class of shares) to which are attached voting rights or an 
unlimited right to a share of the profits and in it's assets 
in case of winding-up. 


4 Director of a reporting issuer. 

5 Senior officer of a reporting issuer. 

6 Director or senior officer of a security holder referred to 
in Mu 

7 Director or senior officer of an affiliate (Bank Act and 
Quebec - subsidiary) of the reporting issuer, other than in 
nea HS UN and "'6''. 

8 Deemed insider under the Canada Business Corporation Act or 


the Bank Act. 
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NATURE OF TRANSACTION 


00 Initial report 70 Exercise of warrants 

10 Purchase or sale carried out in To Exercise of rights 
the market , excluding the 
exercise of an option 

20 Purchase or sale carried out 76 Exercise of options 
privately 

22 Acquisition or disposition 78 Conversion or exchange 
pursuant to a take-over bid 

25 Change in the nature of ownership 82 Capital reorganization 

30 Acquisition or disposition under 84 Stock split or consolidation 
a plan 

aa Stock dividend 85 Redemption - cancellation 

40 Purchase or sale of a call option 87 Issuer bid 

45 Purchase or sale of a put option 90 Compensation for property 

46 Expiration of an option 95 Compensation for services 

50 Acquisition or disposition by gift 96 Grant of options 

ao Acquisition by inheritance or 97 Other than referred to above 
disposition by bequest 

60 Short sale 99 Correction of information 


(amended report) 
NATURE OF OWNERSHIP 
No Symbol - Securities are beneficially owned directly 
Symbol #1 - The reporting person or company beneficially owns’ and/or 
has control or direction over securities which are held by 
a company, associate, partnership, trust or other entity. 
*Returned for reconciliation purposes. 
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CHAPTER 9 


TAKE-OVER BIDS, ISSUER BIDS 


9.1 TAKE-OVER BIDS, ISSUER BIDS 


TAKE-OVER BIDS, ISSUER BIDS 





HOME CAPITAL GROUP INC. # 
(OFFEROR) 


INCOME TRUSTCO CORPORATION 
(OF FEREE) 


FIRST MERCANTILE CURRENCY FUND, THE 


TREE ISLAND STEEL CO. LTD. 


# Share Exchange 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


1986 Min-Ex Resource Limited Partnership 
1987 TAP Mineral Exploration Limited 
35 Glengrove Close Limited Partnership 
588982 Ontario Inc. 

625702 Ontario Limited 

697990 Ontario Limited 

728953 Ontario Inc. 

Abagold Resources Inc. 

Abaterra Energy Ltd. 

Abermin Corporation 

Agassiz Resources Ltd. 

Agra Industries Limited 

Agra Industries Limited 


Albany Oil & Gas Limited 
Albarmont (1985) Inc. 
Albarmont (1985) Inc. 
Albarmont (1985) Inc. 
Albarmont (1985) Inc. 
Albarmont (1985) Inc. 


Alberta Energy Company Ltd. 

Alberta Energy Company Ltd. 

Alexander and Alexander Services Inc. 
Alkebec-Joffre Oil & Gas Partnership No. 
All Dynamic Funds-IX Ltd. 

All Dynamic Funds-X Ltd. 

Allan Kerbel Investments Limited 
Alliance-Industrial Financial 

Almark Capital Ltd. 

Alta Petroleum Ltd. 

Altamira Income Fund 

American Barrick Resources Corporation 
American Chromium Limited 

American Ore Ltd. 

Amertek Inc. 

Amertek Inc. 

Andrew Sarlos & Associates Fund, The 
ARC International Corporation 
Argentex Resource Exploration 

Argyll Energy Corporation 

Asamera Inc. 

Asamera Minerals Inc. 

Ascot Limited Partnership 

ATCO! tds 

ATCO: Ltd. 

Atlantis International Ltd. 

Augmitto Explorations Limited 
Augmitto Explorations Limited 
Augmitto Explorations Limited 


TITLE 


Shrhldrs. Mtng. Mat. 
Interim Financial St 
Private Placements 
LES OMe hes OMS 
Application 

Report under Section 
Section 100 Report 
HS) GC sine DJL shal ey 
Press Release 
Private Placements 
Press Release 

T.S.E. Material 
Press Release 
Shrhldrs. Mtng. Mat. 
Annual Report 

LE SPoe Mine Mics eo 
TE Se OmMmnadinms Omori 
Change Directors 
Shrhldrs. Mtng. Mat. 
Press Release 
Prelim. Prospectus 
Form S-8 

Exempt Fin. Notice 
Application 

Prelim. Prospectus 
Private Placements 
Takeover/Form 35 
Ruling/Order /Reasons 
Certif. of Mailing 
LS) Oe Mne Ine 30.87 
Press Release 

Form 27-Mat. Change 
LES) 6 mn Jn 307387 
Press Release 

Press Release 
Private Placements 
Press Release 
Certif. of Mailing 
LE SeOm Nhe ues Omron 
Press Release 

Press Release 

LES OmmiernmesOn oul 
Press Release 

Press Release 

LES) 6s) JnesOn a 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Augmitto Explorations Limited 
Autrex Inc. 
Autrex Inc. 
Autrex Inc. 


Aveo Financial Services Canada Limited 


B.C. Sugar Refinery Limited 
Baker Hughes Incorporated 
Balfour Channel Resources Inc. 
Bank of Alberta 

Bank of Montreal 

Bank of Montreal 


Bank of Montreal Mortgage Corporation 


Bank of Montreal Securities Canada 
Bar Resources Limited 

Barrincorp Industries Inc. 
Barrington Petroleum Ltd. 
Barrington Petroleum Ltd. 
Barrington Petroleum Ltd. 

Battle Mountain Gold Company 
Battle Mountain Gold Company 
Battle Mountain Gold Company 
Battle Mountain Gold Company 
Battle Mountain Gold Company 
Bearcat Explorations Ltd. 

Belmonte Brand Food Products limited 
Belmoral Mines Ltd. 

Bentall Capital Corporation 

Better Business Communications Inc. 
Better Business Communications Inc. 
BGR Precious Metals Inc. 

BI Investors Limited Partnership 
Bighorn Development Corp. 

Bijou Resource Corporation 

Bijou Resource Corporation 

Bison Petroleum & Minerals Limited 
Bitech Energy Resources Limited 
Bitech Energy Resources Limited 
Blackdome Mining Corporation 
Blackdome Mining Corporation 
Blackdome Mining Corporation 
Blackdome Mining Corporation 
Bombardier Inc. 

Borealis Exploration Limited 

Bow Valley Resource Services Ltd. 
Brampton Brick Limited 

Breakwater Resources Ltd. 
Breakwater Resources Ltd. 

Brenda Mines Limited 


TITLE 


Certif. of Mailing 
Private Placements 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
1Mais) (sy gabol dhe BO) teh7/ 
Certif. of Mailing 
10Q 9 mn Jn 30 87 
Form 27-Mat. Change 
IAMS) ©) sate APL Shak teh . 
LESS OS mine eles lee sia 
Press Release 
Financial Statements 
Takeover/Form 35 
IGS) Bh wiley Aire SO) (eh7/ 
Press Release 
Private Placements 
Private Placements 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Ruling/Order /Reasons 
Private Placements 
THSSGemn ene SOS 
TES Gem snes Omow 
Press Release 

Press Release 

Press Release 
Private Placements 
Press Release 

IFS 6 mn Jn 30 87 
Financial Statements 
LES OmmMhe ie OMeri 
Press Release 

Press Release 
Exempt Fin. Notice 
Press Release 

Press Release 

Press Release 

UMS (3 tia, Gill Bal hz 
EHSmomimned Nes OMsrt 
Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 

TES) 6 nn Jno ONsii 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Brenda Mines Limited 

Brenda Mines Limited 

Brent Gardens Partnership 
Brent Gardens Partnership 
British & Commonwealth Holdings plc 
British Telecommunications plc 
British Telecommunications plc 
Bieicowlesplie 

Broulan Resources Inc. 

Bruncor Inc. 

Brunswick Mining and Smelting 
BWAC Inc. 

BWAC Inc. 

Cableshare Inc. 

Cableshare Inc. 

Cabot Trust Company 

Cabot Trust Company 


Cadillac Fairview Corporation Limited 


Calgroup Graphics Corporation Ltd. 
Calgroup Graphics Corporation Ltd. 
Calgroup Graphics Corporation Ltd. 
California Gold Mines Ltd. 
Cambridge Shopping Centres Limited 
Cambridge/Chalmers Partnership 
Cambridge/Chalmers Partnership 
Campbell Resources Inc. 

Campbell Soup Company Ltd. 

Campbell Soup Company Ltd. 

Canacord Resources Inc. 

Canada Cement Lafarge Ltd. 

Canada Cumulative Fund 

Canada Income Plus Fund 1987 

Canada Northwest Energy Limited 
Canada Northwest Energy Limited 
Canada Trust North American Fund 
Canada Trustco Mortgage Company 
Canadex Resources Limited 

Canadex Resources Limited 

Canadian Convertible Debenture Fund 
Canadian Convertible Debenture Fund 
Canadian Convertible Preferred Fund 
Canadian Convertible Preferred Fund 
Canadian Foremost Ltd. 

Canadian Futurity Oils Ltd. 
Canadian General Securities Limited 
Canadian Gypsum Company, Limited 


Canadian Home Shopping Network (CHSN) 
Canadian Home Shopping Network (CHSN) 


TITLE 


Certified Interim Re 
Certified Interim Re 
IOS 8) joel Woe jsial teh 7 
IMS; (6 gal hor SiO) feh7/ 
Application 

Press Release 

Press Release 

Press Release 
Certif. of Mailing 
LHS mOn Miner ies Omork 
Interim Report for t 
Prelim. Prospectus 
Prelim. Prospectus 
Certif. of Mailing 
Certif. of Mailing 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Exercise of Common §S 
Press Release 

Press Release 

Press Release 

10Q 6 mn Jn 30 87 
Press Release 
Offering Memorandum 
Private Placements 
Private Placements 
Press Release 

Press Release 

Press Release 

Second Quarter Repor 
Amendment to Prospec 
Certif. of Mailing 
T.S.E. Material 
T.S.E. Material 

LS 65 mn In 30387 
T.S.E. Material 

Aude) Anny hin. Stmt. 
Press Release 

iPS) 6smn Jn 30) 387 
Semi-Annual Report a 
JIS Ce Tay. Byer SHO) he 
Semi-Annual Report a 
Certif. of Mailing 
Press Release 
Takeover/Form 35 
Press Release 

Press Release 

Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 
Canadian 


Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Imperial Bank of Commerce 
Jorex Limited 

Marconi Company 

Natural Resources Limited 
Northstar Corporation 
Pacific Limited 

Pioneer Oils Ltd. 

Pioneer Oils Ltd. 

Pioneer Oils Ltd. 

Pioneer Oils Ltd. 

Roxy Petroleum Ltd. 
Utilities Limited 
Utilities Limited 
Utilities Limited 
Western Natural Gas Company 
Westgrowth Ltd. 


Canam Manac Group Inc., The 

Canam Manac Group Inc., The 

Canbra Foods Ltd. 

CanCapital Corporation 

Canhorn Mining Corporation 
Capilano Resources Inc. 

Capital Growth Fund Limited 
Capital Growth Fund Limited 
Carlson Mines Ltd. 

Carlson Mines Ltd. 

Carma Ltd. 

Carma Ltd. 

Carolian Systems International Inc. 
Carolian Systems International Inc. 
Carolian Systems International Inc. 
Cartier Resources Inc. 

Cascades Inc. 

Cathedral Gold Corporation 

CBR Cement Canada Limited 

CC&L Sunset Fund 

CC&L Sunset Fund 

Celanese Canada, Inc. 

Central Capital Corporation 
Central Capital Corporation 
Central Capital Corporation 
Central Dynamics Ltd. 


TITLE 


LHSeOemn Jiesiens 7 
Press Release 

Press Release 

Press Release 

Share Purchase Warra 
Primary Distribution 
T.S.E. Material 

JIMS) (ey Gol Bia BO) Sly 
Press Release 
Certified Financial 
LE SPO eines OMS 
Press Release 

Aud. Ann. Fin. Stmt. 
Shrhldrs. Mtng. Mat. 
Private Placements 
257,500 Units sold i 
Certift, of =Matlang 
Interim Report for t 
Interim Report for t 
Certif. of Mailing 
Interim Report for t 
IPS) 6>mn Jn 30787 
Press Release 

Press Release 

Press Release 

LE SmOm nh) Ties Omron 
Transfer Agent and R 
JOBS) (6) falol pay SiO) fly 
Prospectus 
Appendices to Prospe 
LE Ss Gwmile ins Osu 
Certif. of Mailing 
IFS 6 mn Jn 30 87 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Certit ye oteMaddeiine 
Certif. of Mailing 
Prospectus 

Private Placements 
SOM ines Omak 
Semi-Annual Report a 
Press Release 

T.S.E. Material 
Press Release 
Takeover/Form 35 
Ruling/Order /Reasons 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 


(416) 593-5211 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Central Fund of Canada Limited 
Century Energy Corporation 


Charity Genetic Advancement Limited 


Chou Associates Fund 

Chou RRSP Fund 

Churchill Growth AA Industrial 
Cineplex Odeon Corporation 
Circo Creat icon mc. 

Citadel Gold Mines Inc. 

Citadel Gold Mines Inc. 

Citadel Gold Mines Inc. 

Citadel Gold Mines Inc. 

Citicorp 

Claude Resources Inc. 

CMP 1988 Resource Partnership and 
Cognos Incorporated 

Cognos Incorporated 

Coin Lake Gold Mines Limited 
Colony Pacific Explorations Ltd. 
Colony Partnership, The 
Colortech Corporation 

Columbia Computing Services Ltd. 
Cominco Ltd. 


Cominco Resources 
Cominco Resources 
Cominco Resources 
Cominco Resources 


International Limited 
International Limited 
International Limited 
International Limited 


Commercial Oil and Gas Ltd. 
Computalog Gearhart Ltd. 


Computer Innovations Distribution Inc. 


Coniagas Mines Limited, The 
Coniagas Mines Limited, The 
Conisil Resources Inc. 

Consolidated Brinco Limited 
Consolidated Brinco Limited 
Consolidated Brinco Limited 
Consolidated Brinco Limited 


Consolidated Louanna Gold Mines Ltd. 


Consolidated Norex Resources Corp. 


Consolidated Professor Mines Limited 
Consolidated Professor Mines Limited 


Consolidated Rexspar Minerals and 
Consolidated Rexspar Minerals and 


Consolidated Thompson-Lundmark Gold 
Consolidated Thompson-Lundmark Gold 
Consolidated TVX Mining Corporation 


Consolidated Video Systems Limited 
Consolidated Video Systems Limited 


TITLE 


Press Release 
Private Placements 
aS) (3 yissal dhe sxe) tery 
Stmttof, Pertiolzo07 Tr 
Siomt OteeP Omitet Ola Omelet 
Shrhldrs. Mtng. Mat. 
Employee Stock Optio 
MIDS) Gy gaia Joy Gil) teh¢i 
Private Placements 
Press Release 

Press Release 

T.S.E. Material 
Press Release 

T.S.E. Material 
Prelim. Prospectus 
Press Release 

Press Release 

Press Release 

Press Release 
Private Placements 
Private Placements 
iE Secombe ees OMS 
Press Release 
Quarterly Report for 
Press Release 

Press Release 

Press Release 

RES OMe nee Ono 
Press Release 

Press Release 

Press Release 

Press Release 
Financial Statements 
Press Release 

Press Release 
Certif. of Mailing 
Private Placements 
Certif. of Mailing 
Press Release 
Certif. of Mailing 
Private Placements 
LE Sh Omnia Deo Omar 
Shrhldrs. Mtng. Mat. 
Press Release 

Form 27-Mat. Change 
Certif. of Mailing 
RES wommMn ee hes Ono 
Mer ger -Amalgamation 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Consumers Packaging Inc. 


Conwest Exploration Company Limited 
Conwest Exploration Company Limited 


Coscan Development Corporation 


Coseka 80-81 Oil and Gas Partnership 


Costigan Gold Corporation 
Cotton Ginny Inc. 


Covington Springs Explorations Inc. 


Credit Industriel Desjardins Inc. 
Crownx Inc. 

Cundill Security Fund 

Cundill Value Fund Ltd. 

Cuvier Mines Inc. 

Cuvier Mines Inc. 

Cytrigen International Inc. 

Czar Resources Ltd. 

DOE Val Mines Ltd: 

D'Or Val Mines Ltd. 

D'Or Val Mines Ltd. 

Dale-Parizeau Inc. 

Dallas Enviro Health Systems Ltd. 
Darien Energy Ltd. 

Dasher Resources Ltd. 
Dasher Resources Ltd. 
Dasher Resources Ltd. 

Davis Distributing Limited 
Dejour Mines Limited 

Devon Resources Corporation 
Dicon Systems Limited 

Dicon Systems Limited 
Diffracto Limited 

Digitech Ltd. 

Direct Equity Corporation 
Discovery West Corp. 
Diversified Fund of Canada 
Diversified Fund of Canada 
Diversified Fund of Canada 
Diversified Fund of Canada (The) 
Diversified Fund of Canada (The) 
Diversiflow Resources Limited 
Dofasco Inc. 

DOKasScOminc. 

Dominion Explorers Inc. 

Dominion Explorers Inc. 

Dominion Textile Inc. 

Dominion Textile Inc. 

Dominion Textile Inc. 

Domtar Inc. 


(The) 
(The) 
(The) 


Core 
Short 


TITLE 


IFS 6 mn Jn 30 87 
Certif. of Mailing 
Private Placements 
Press Release 

IFS 6 mn Jn 30 87 
Certif. of Mailing 
Prelim. Prospectus 
Form 27-Mat. Change 
Private Placements 
Press Release 
Semi-Annual Report a 
Semi-Annual Report a 
Certif. of Mailing 
Press Release 

Form 27-Mat. Change 
LH Sy COMM lites ONS) i 
Private Placements 
Private Placements 
Press Release 

WMS) (sy iia lie, SiO) x3h9/ 
IDS) 3} Vey diae BO) ceh7/ 
Consolidated Financi 
Press Release 

Press Release 

Press Release 
Five-Year Analysis o 
IFS 6 mn Jn 30 87 
Private Placements 
Annual Report 


Shrhldrs. Mtng. Mat. 
Private Placements 
Shrhldrs. Mtng. Mat. 


Exempt Fin. Notice 
Private Placements 
Semi-Annual Report a 
LE Se Om mnie wins Om Sif 
Fund Discontinued 
LES) 6 nn Jn SOS 
JOGSY (8) iba are) GO) che 
Prelim. Prospectus 
Exempt Fin. Notice 
Exempt Fin. Notice 
Private Placements 
Private Placements 
Annual Report 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Second Quarter Repor 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


=5630— 25-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-783 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Domtar Inc. 

Double Negative 

Dreyfus Fund International Limited 
Duncan Park Holdings Corporation 
Dundee-Palliser Resources Inc. 
Dunfrazier Gold Explorations Inc. 
Dynamar Energy Limited 

Dynamic Capital Corporation 
Eastmain Resources Inc. 

Eco Corporation 

Eco Corporation 

Edomar Resources Inc. 

Elders IXL Canada Inc. 

Elders IXL Canada Inc. 

Elite Insurance Management Ltd. 
Emerald Lake Resources Inc. 
Encor Energy Corporation Inc. 
Energex Minerals Ltd. 

Energex Minerals Ltd. 

Energex Minerals Ltd. 

Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Enfield Corporation Limited, The 
Equinox Resources Ltd. 

Equity Investments Corp 

Equity Preservation Corp. 

Equity Reserve Corp. 

Equity Reserve Corp. 

Ethical Growth Fund 

Ethical Growth Fund 

Ethical Growth Fund 

Excel Energy Inc. 


Excelsior Life Insurance Company, The 


Fairfield Minerals Ltd. 
Falconbridge Limited 

Faraday Resources Inc. 

Faraday Resources Inc. 

Faraday Resources Inc. 
Financial Trustco, Capital Ltd. 
Financial Trustco Capital Ltd. 
Financial Trustco,Capital Ltd; 


First Exploration Fund 1987 and Company, 
First Exploration Fund 1987 and Company, 


First Exploration Fund 1988 Limited 
First Preferred Trust, The 


TITLE 


Press Release 

LE Se Omelihimeiiavs Ome org 
LHS Ge Mnmdny oOpeSrt 
IFS..9 mnyAg 8h 87 
Press Release 

WMS, i) ter ap Bal tix 
TAS] Gann ines OF Sa 
TE SG emne ms OS 
Common Share Issued 
Press Release 

Press Release 
Ruling/Order /Reasons 
T.S.E. Material 
Press Release 

IES 6amn eines Ons 
Press Release 
Dividend Notice 
Employee Stock Optio 
Press Release 

Press Release 

Press Release 

Report under Section 
Report under Section 
Report under Section 
Press Release 

Press Release 

Press Release 
Prospectus 

PAS. 6 mn Tne Ons 7 
IFS 6 mn Jn 30 87 
Unaudited Financial 
Ruling/Order /Reasons 
Application 
Application 

Interim Report as at 
Change Directors 
Form 27-Mat. Change 
Private Placements 
Press Release 

Press Release 

Rights Offering 
Private Placements 
Press Release 

Press Release 

IRS, (8) jaat Arai SxX0) t77/ 
Unaudited Financial 
Prospectus 

Sw Om Mier Olrsi a 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 


ISSUER 





Fletcher Challenge Limited 

Fletcher Leisure Group Inc. 

Ford Motor Credit Company 

HOGSco, ine: 

Four Seasons Hotels Inc. 

FPI Limited 

Franchise Associates, Inc. 

Franco-Nevada Mining Corporation Limited 
Futurefund Shares Inc. 

G.T.C. Transcontinental Group Ltd. 

G.T.C. Transcontinental Group Ltd. 

G.T.C. Transcontinental Group Ltd. 
Galactic Resources Ltd. 

Galactic Resources Ltd. 

Galveston Resources Ltd. 

Geac Computer Corporation Limited 

Geac Computer Corporation Limited 

Gendis Inc. 

General Motors Acceptance 
General Motors Acceptance 
General Motors Corporation 
General Trust Investment Fund - 
General Trust Investment Fund - 
General Trust Investment Fund - 
General Trust Investment Fund - 
General Trustco of Canada Inc. 
General Trustco of Canada Inc. 
General Trustco of Canada Inc. 
Genstar Financial Corporation 
Genstar Financial Corporation 
Geodome Resources Limited 
Geomaque Explorations Ltd. 
Getty Resources Limited 

Glaxo Holdings p.l.c. 

Glenayre Electronics Ltd. 
Glenayre Electronics Ltd. 
Golden Pond Resources Ltd. 
Golden Terrace Resources Corporation 
Goldenbell Resources Incorporated 
Goldplex Development Corporation 
Goldpost Resources Inc. 

Goldsil Resources Ltd. 

Goldun Age Resources Inc. 

Goldun Age Resources Inc. 

Gordex Minerals Limited 

Gore & Storrie Limited 

Gotaas-Larsen Shipping Corporation 
Grand Bay Explorations Limited 


Corporation of 
Corporation of 


Balanced 
Balanced 
Money 
Money 


TITLE 


Press Release 

Press Release 

10Q 6 mn Jn 30 87 
Private Placements 
Conversion of Employ 
Insider Reports 
Exempt Fin. Notice 
Prelim. Prospectus 
Oats) Te} jokey apt Bil Fekyy 
Press Release 

Press Release 

Press Release 

Press Release 

Press Release 
Consolidated Financi 
Annual Report 
Shrhldrs. Mtng. Mat. 
IFS 26 wk Ag 1 87 
INS 6 mn Jn 30 87 
10Q 6 mn Jn 30 87 
INES) (Sy lala afial SiO) eye 
Prospectus 
Appendices to Prospe 
Prospectus 
Appendices to Prospe 
Press Release 

T.S.E. Material 
Takeover/Form 35 
Interim Report for t 
Let. to Shareholders 
Financial Statements 
TSe Onin Jean oui 
Press Release 

Letter sent to the L 
Financial Statements 
Certif. of Mailing 
Interim Report as at 
Private Placements 
IMS (shel frat” XO) Vsi7/ 
Press Release 
Private Placements 
Private Placements 
ING Note, IPaliel,  Sheine. 
Press Release 
Prelim. Prospectus 
Application 

Press Release 

Form 28-Ann. Filing 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Granges Exploration Ltd. 

Granges Exploration Ltd. 

Granite Heritage Corporation (Northern 
Greyhound Lines of Canada Ltd. 
Greyvest Financial Corp. 

Grolier Incorporated 

Grolier Incorporated 

Guardian Growth Fund Limited 
Guardian Growth Fund Limited 
Guardian International Income Fund 
Guardian International Income Fund 
Guardian Pacific Rim Corporation 
Guardian U.S. Money Market Fund 
H.W. I. Industries Inc. 

H.W. 1. Industries” inc. 

Habitat Development Corporation 
Haley Industries Limited 

Halton Reinsurance Company Limited 
Harbourfront Hotel Limited Partnership 
Harbourfront Hotel Limited Partnership 
Harvest Unit Trust 

Hayes Resources Inc. 

Hayes Resources Inc. 

Headway Property Investment 77-II 
Hees International Corporation 
Hemlo Gold Mines Inc. 
Highland-Crow Resources Ltd. 
Holcorp Gold Mines Limited 
Hollinger Inc. 

Holmer Gold Mines Limited 

Home Capital Group Inc. 

Home Capital Group Inc. 

Home Capital Group Inc. 

Home Capital Group Inc. 

Honeywell Inc. 

Horsham Corporation, The 

Houston Metals Corporation 

HSK Minerals Limited 

HSK Minerals Limited 

Hudson's Bay Company 

Humberside Apartments South 

Hunter Douglas N.V. 

Hunters Point Limited Partnership 
Technologies Inc. 
Technologies Inc. 

Industries Limited 
Industries Limited 
Industries Limited 


eS Se Se eH Re 
HHHaD 
ii Gaga 


TITLE 


IONS) (iy juve: da BO) yz 
Press Release 
Prelim. Prospectus 
Second Quarter Repor 
Private Placements 
LOONG eminem Olo 
10Q 9 mn Se 30 86 
TES 6 7m ones0 sil 
JMS (Sy Tiel alia BO) [siz 
Second Quarter Repor 
Certif. of Mailing 
PE SeOM Mii MeO mot 
HE Se Omics Omeoul 
LE SM Onin 1 oOns « 
Financial Statement 
Private Placements 
TESMOMMa Mes OMe 
Shrhldrs. Mtng. Mat. 
IONS) Bi site, Wie ey Eh7f 
UMS) Gio aay Beh te7/ 
Private Placements 
Press Release 
Private Placements 
Ruling/Order /Reasons 
Ruling/Order /Reasons 
Interim Report for t 
Share Issue 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
PE SOM Mh es Ofori 
Interim Financial St 
Press Release 

Press Release 
Application 

Interim Report for t 
Press Release 
Private Placements 
Prelim. Prospectus 
OMS, G} fvey asl Bake tehy 
Ruling/Order /Reasons 
LES) Gennes In s0s7 
OMS) (or jutor dpa SHO) cir’ 
Private Placements 
Press Release 

Press Release 

Press Release 

Press Release 
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ital industraves lamited 

it ie wndustries, Wamited 

Inca Resources Inc. 

Income Trustco Corporation 

Indal Limited 

Initial Decision Fund (1987) Ltd. 
Interfirst 0il Corporation 

Interfirst Oil Corporation 

Intermetco Limited 

Intermetco Limited 

Intermetco Limited 

Intermetco Limited 

International Bank for Reconstruction 
International Corona Resources Limited 
International Epitek Inc. 


International Interlake Industries Inc. 


International Paper Company 
International Paper Company 
International Paper Company 
International Pursuit Corporation 
International Pursuit Corporation 
Interprovincial Pipe Line Limited 
Inverness Petroleum Ltd. 
Inverness Petroleum Ltd. 

Iona Appliances Inc. 

IP Timberlands, Ltd. 

IP Timberlands, Ltd. 

ITT Corporation 

iwaCOmlaCer 

Jamie Frontier Resources Inc. 
Javelin International Limited 
John Deere Finance Limited 

John Labatt Limited 

John Labatt Limited 

Joss Energy Ltd. 

Journey's End Motel Corporation 
Journey's End Motel Corporation 
Journey's End Quebec Properties Inc. 
Joutel Resources Ltd. 

Kanata Hotels International Inc. 
Kaolin of Canada Inc. 

Kellogg Salada Canada Inc. 

Keltic Incorporated 

Kerr-McGee Corporation 

King Street Hamilton Hotel Limited 
Kinstar Resources Ltd. 

LAC Minerals Ltd. 

Lacana Mining Corporation 


MUS: 


Form 27-Mat. Change 
Form 27-Mat. Change 
TRSMOMm Med nes Oloii 
RH SM On MMe Mas Omsi 
Press Release 
Application 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Financial Results as 
Press Release 

Press Release 

Press Release 
Private Placements 
Stock Options 

Press Release 

Form 27-Mat. Change 
OQ VGmninw nes ONS 7 
Second Quarter Repor 
Re: Anitec Image Tec 
LES Om Mh nies O87, 
Granting of Options 
Interim Financial St 
7% Convertible Deben 
Press Release 

Press Release 

10Q 6 mn Jn 30 87 
Dividend Notice 

LASS Ge Mn Mas Ome’ 
Conversion of Shares 
LE Se On Mhed Neo Osi, 
IFS 6 mn Jn 30 87 
IFS 9 mn Jl 31 87 
Press Release 

Press Release 

Wi Sis, IWWETESIONEWL 
Press Release 

Press Release 
Prelim. Prospectus 
Prelim. Prospectus 
Press Release 

IFS 6 mn Jn 30 87 
Private Placements 
PASS Om Mh we nes Omen 
Press Release 

LESS 6 amMned Nms Osi 
IBIS) Ss} aikal Wal 3X0) teh 7 
T.S.E. Material 
Press Release 
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TITLE 








Lakewood Forest Products Ltd. 
Lakewood II Limited Partnership 
Lambda Mercantile Corporation 
Lariat Oil & Gas Ltd. 

Laurasia Resources Limited 
Lease-Rite Corporation Inc. 
Lease-Rite Corporation Inc. 
Lease-Rite Corporation Inc. 
Lehndorff Properties (Canada) III 
Lencourt Limited 

Lenora Explorations Ltd. 

Lenora Explorations Ltd. 
Linamar Machine Limited 

Linear Technology Inc. 


Lloyds Bank Canada Mortgage Corporation 


Lonvest Corporation 

Luxor Explorations Inc. 

Mackenzie Financial Corporation 
Maclean Hunter Limited 

Madeleine Mines Ltd. 

Mandor Mining Corp. 

Mangrove Bay Resources Inc. 
Manridge Explorations Limited 
Markham Trails Limited Partnership 
Mary Ellen Resources Ltd. 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Mascot Gold Mines Limited 

Massive Resources Limited 

Massive Resources Limited 

Maxon Computer Systems Incorporated 
Maxon Computer Systems Incorporated 
McDonald's Corporation 

McDonald's Corporation 

MD Realty Fund 

MDS Health Group Ltd. 

MDS Health Group Ltd. 

Meacon Bay Resources Inc. 
Meadowvale Court 

Meadowvale Court 

Melrose Resources Ltd. 

Mercantile House Holdings ple 
Meston Lake Resources Inc. 
Metalore Resources Limited 

MFC Mining Finance Corporation 

MFC Mining Finance Corporation 

MFC Mining Finance Corporation 
Midland Doherty Financial Corporation 





Exempt Fin. Notice 
IORSy (oh ie, hal iO» 23 7 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Certif. of Mailing 
LES Gemnee Mes Onc: 
Ruling/Order/Reasons 
Certif. of Mailing 
EE Sy Oe nine Deed Om si 
Press Release 
Shrhldrs. Mtng. Mat. 
Private Placements 
Press Release 
Exempt Fin. Notice 
LE Sy Ge mnred nies O Si7 
ESO hire er Onna 
Certif. of Mailing 
Press Release 
Exempt Fin. Notice 
Certif. of Mailing 
Prelim. Prospectus 
Prospectus 

EES Gr miner ini Omsn 
Private Placements 
Private Placements 
Press Release 

Press Release 

Press Release 
Annual Report 
Shrhldrs. Mtng. Mat. 
WS) Hee Vee etcsrall: 
Form 27-Mat. Change 
ES wOmmnerd ts Omonn 
LOOMG Vito OS 
IPS) (6) arab edhial SiO) teh7/ 
Press Release 

Press Release 

Press Release 

IWS) (oi) jinar dfiay BO) ter? 
Ruling/Order /Reasons 
Press Release 
Application 

Private Placements 
Shrhldrs. Mtng. Mat. 
Press Release 
Change Directors 
Exempt Fin. Notice 
Press Release 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 


-5644- 


25-Sep-87 


CONTINUOUS DISCLOSURE FILINGS 


Page 10-788 


Public Documents Filed with the Ontario Securities Commission 


ISSUER 


Midland Doherty Financial Corporation 
Midrim Mining Company Limited 

Minnova Inc. 

Mirtone International Inc. 

MIT 83-1 

MIT 83-1 

MIT 83-2 

MIT 83-3 

MIT 84-1 

MIT 84-2 

MIT 84-3 

MIT 84-4 

MIT 85-1 

MIT 85-2 

MIT 85-3 

MIT 85-4 

ML Monthly Income Trust 82-1 & 82-2 

ML Monthly Income Trust 82-1 & 82-2 

ML Monthly Income Trust 82-1 & 82-2 
Monenco Limited 

Monenco Limited 

Montreal City and District Savings Bank, 
Montreal City and District Savings Bank, 
Morden & Helwig Group Inc. 

MRP Petroleums Inc. 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

MSR Exploration Ltd. 

Multireal Properties Inc. 

Multireal Properties Inc. 

Murphy Oil Company Ltd. 

Murphy Oil Corporation 

Murphy Oil Corporation 

Muscocho Explorations Limited 

Muscocho Explorations Limited 

Muscocho Explorations Limited 

MVP (Quebec) Exploration and Company, 
MVP Capital Corp. 

MVP Capital Corp. 

MVP Exploration (1988) 
MVP Exploration and Company, 
MW Resources Limited 

N.L. Industries, Inc. 
National Business Systems Inc. 
National Business Systems Inc. 
National Petroleum Corporation Limited 
National Petroleum Corporation Limited 
National Resource Explorations Ltd. 


and Company, 
Limited 





TITLE 


Prospectus 

Form 27-Mat. Change 
Prospectus 
Takeover/Form 35 

ES OMninured hers Omar 
Ruling/Order /Reasons 
LES wOmmMhne ners Omori} 
HES Bom Mn dies OMmS.7 
Ruling/Order /Reasons 
IFS 6 mn Jn 30 87 
ORS) (6) adel sey SHO. teh7/ 


TES 6rnneaine 3 OMS 7 
LES s 6eMnws nes ONS 1 
LE Se OmMnim ners Oot 
IFS 6 mn Jn 30 87 
IOS, Coy jatay Gays BxO) {7 
TESe6enn on sOMs 7 
PES Gennes he sOn ou 


Ruling/Order /Reasons 
Shrhldrs. Mtng. Mat. 
Let. to Shareholders 
IFS 9 mn J1 31 87 
Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
Press Release 

Press Release 
Private Placements 
Private Placements 
Shrhldrs. Mtng. Mat. 
Form 10K 

10Q 6 mn Jn 30 87 
Let. to Shareholders 
Press Release 

Press Release 
Dissolution of Limit 
Press Release 
Prelim. Prospectus 
Prelim. Prospectus 
Dissolution of Limit 
Certif. of Mailing 
Dividend Notice 

TES 9 nnn 3s Ost 
Press Release 
Private Placements 
Press Release 

Press Release 
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National Resource Explorations Ltd. 
National Resource Explorations Ltd. 
Nesbitt Thomson Deacon-Hodgson 
Nesbitt Thomson Deacon-Hodgson 
Nesbitt Thomson Deacon-Hodgson 
Nesbitt, Thomson Inc. 

Nesbitt, Thomson Inc. 

New Brunswick Telephone Company, 
New Colony Energy Corporation 

New Colony Energy Corporation 

New Colony Energy Corporation 

New Golden Sceptre Minerals Ltd. 
New Harding Group Inc., The 


Newfoundland Light & Power Co. Limited 


Newhawk Gold Mines Ltd. 

Nickeldale Resources Inc. 

Noram Canadian Convertible Securities 
Noram Canadian Convertible Securities 
Noramco Capital Corp. 

Noramco Mining Corporation 

Noramco Mining Corporation 

Noranda Exploration Company, Limited 
Noranda Exploration Company, Limited 
Noranda Forest Inc. 

Noranda Forest Inc. 

Norlex Mines Limited 

Normandie Resource Corporation 

North Front Limited Partnership, The 
Northborough Capital Corporation 
Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northern Telecom Limited 

Northstar Energy Corporation 
Northstar Resources 79-80 

Northstar Resources 80-81 

Northway Explorations Limited 
Nothing Personal 

Nova Beaucage Mines Limited 

Nova Corporation of Alberta 

Nova Corporation of Alberta 

Nova, An Alberta Corporation 

Nova, An Alberta Corporation 
Novagold Resources Inc. 

Nowsco Well Service Ltd. 

Nowsco Well Service Ltd. 

Nuinsco Resources Limited 


TITLE 


Press Release 

Press Release 

DESe Genie oOmod 
Unaudited Financial 
Name Change 
Takeover /Form 35 
Takeover /Form 35 
PES ei Gambier) hers Omens 
Mer ger -Amalgamation 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
Press Release 

was win ah Sal Se 
Press Release 
Private Placements 
AUGQGae AT: mek nee oGinite 
Prelim. Prospectus 
Appendices to Prospe 
Private Placements 
IRS) SS} ima din BOQ 7 
Shrhldrs. Mtng. Mat. 
Press Release 

Press Release 

Press Release 
Prelim. Prospectus 
Shrhldrs. Mtng. Mat. 
JUS) 42) jive Ahab SXO) Che 
Ruling/Order /Reasons 
Private Placements 
Relocation of Office 
Private Placements 
Press Release 

Press Release 

Press Release 

THSE GaN Ines Oe Sit 
LES Cami Des ONS. 7 
ES Omn mee tes Ome o 
IONS) Gi iin all “Sal ey 
PASM Omar Onion 
Certif. of Mailing 
Dividend Notice 
Prospectus 

T.S.E. Material 
Press Release 

Press Release 

Press Release 
Prospectus 

Press Release 
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OE Inc. 

OMNEX International Inc. 

Onex Corporation 

Onex Corporation 

Onex Corporation 

Onitap Resources Inc. 

Onitap Resources Inc. 

Optimal Canadian Fund 

Osborne & Chappel Goldfields Limited 
OSC - Draft NP 39 - Conv. Mutual Funds 
OS@ = Draft Policy 7.7 = Ceiling Test 
OSC - Draft Policy 7.8 - Reverse 
Oshawa Group Limited, The 

Oshawa Group Limited, The 

Pacific Aqua Foods Ltd. 

Pacific National Financial Corporation 
Pacvest Capital Inc. 

Page Petroleum Ltd. 

Pagebrook Gulf Street Partnership 
Pagebrook Multiholdings Partnership 
Pagebrook Peel II Partnership 
Pagebrook-Bloor Partnership 
Pagebrook-Peel Properties Partnership 
Paladin Petroleum Corporation 
Paladin Petroleum Corporation 

Palm Beach County Utilities Corporation 
Pan American Minerals Corp. 

Paramount Senate Corporation, The 
Park Lane, The 

Parquet Resources Inc. 

Parquet Resources Inc. 

Pega Capital Resources Ltd. 

Pega Capital Resources Ltd. 

Pegasus Gold Inc. 

Pelangio-Larder Mines Limited 

Penn Holdings Inc. 

Penn Holdings Inc. 

Petrolantic Resources Inc. 
Petrolantic Resources Inc. 

Pine Point Mines Limited 

Pinnacle Resources Ltd. 

Pioneer Metals Corporation 

Place Resources Corporation 

Plastic Engine Technology Corporation 
Platinum and Gold Resources Inc. 

Poco Petroleums Ltd. 

PolyCom Systems Limited 

Pomac Mines Limited 


TITLE 


Exempt Fin. Notice 
LES Omni nes OMesi7 
Press Release 
Press Release 
Section 100 Report 
EES Oe Mn edn s Ol Si, 
Press Release 

DES Oe Nhe ners One san 
TS Cem dn 30s 
Submission 
Submission 
Submission 

Certif. of Mailing 
Certif. of Mailing 
Press Release 

LES Mn In oON Sr 
Form 27-Mat. Change 


LS OMmMh in oO sit 
MIDS) (6) Jol pol soy f37/ 
TES" 6) mn Jn 30) 87 
ES 6emnes nN 30) 87 
EHS Onna Nero OMS 7 
IQRS. (8 ulot aay BO) ceh7/ 
AUG a ATI eh Isee Sit Mite 


WHS; Biber SJL shal yz 
Press Release 
Change of Address 
Private Placements 
EES sOsiied Nero Om od 
IDS (e) aaah Giiok SO) {570 
Shrhldrs. Mtng. Mat. 
LE Seo nhe ers Omon 
Press Release 

Press Release 

IFs 6 mn Jn 30 87 
Ruling/Order /Reasons 
Certif. of Mailing 
Annual Report 
Shrhldrs. Mtng. Mat. 
Certif. of Mailing 
IFS 6 mn Jn 30 87 
Certif. of Mailing 
TES. 6) mn Jn SOF 387 
Press Release 
Maricopa Gold Prospe 
Press Release 
Certif. of Mailing 
DPS) Sonn J ne oOs Sil 
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Potash Company of America, Inc. Shrhldrs. Mtng. Mat. 
Potlatch Petroleums Inc. Application 


Praxis Technologies Corporation 


Press Release 


Precision Drilling (1987) Ltd. 1UaS) (6) Wivey Gray eiO) {5)7/ 
Precision Drilling (1987) Ltd. Shrhldrs. Mtng. Mat. 
Precision Drilling: 41987) bid: Prelim. Prospectus 


Provigo Inc. 
Provigo Inc. 
Pure Gold Resources Inc. 


Press Release 
Press Release 


Private Placements 


Putco Holdings II Ltd. AS MOM Mineo tees OMonh 
Putco Holdings III Limited Prospectus 

Putco Holdings Ltd. IFS 9 mn My 31 87 
Putnam Health Sciences Trust for Canada LHS OM Mies hers OM 


Quebec Sturgeon River Mines Limited 
Quebec Sturgeon River Mines Limited 
Queenstake Resources Ltd. 

Queenston Manor Limited Partnership 


Form 27-Mat. Change 


Press Release 
IQs) (ep jie del B30) 


87 


Ruling/Order /Reasons 


Quinte Bay No.3 Limited Partnership LESMGe MMe nes OM Sil 
Rabin, Budden Income Fund LAS SOM Mneeihimes Om oi 
Ranchmen's Exploration & Development IES) Geann) Jihs SO) 87 
Ranchmen's Exploration & Development hE Se Gamnw nes Ono 
Ranger Oil Limited Press Release 
Real Property Trust of Canada LE See mney nesOrey 
Realcap Holdings Limited IFSe6. morJnws0 87 
Realcap Holdings Limited Shrhldrs. Mtng. Mat. 
Realgrowth Active Income Fund HSM Omi her Hees OMern 
Realgrowth American Trend Fund WAS ( wa dj BO 7 
Realgrowth Canadian Equity Fund IFS Gam Jnys0Ms7 


Red Lake Buffalo Resources Ltd. 
Redpath Industries Limited 
Reed Stenhouse Companies Limited 


Prelim. Prospectus 
Exempt Fin. Notice 
Form 10-Q for the 6 


Relax Inns Burlington-Windsor IFS 6 mn Jn 30 87 
Relax Inns Partnership I LES: <6: ain Jesus 7 
Relax Inns Partnership II TESi6; tins Jnws0 87 
Relax Inns Vancouver Partnership TES. 6) mn IneSsors 7 
Relax Inns Winnipeg Partnership 1 Sey Owier) tars OMend 
Renabie Gold Mines Limited IES! 99 mn Jn 307 S87 
Renabie Gold Trust, The TES Gem ins Omeond 
Renaissance 1980 (New) Limited TES 6h nne Je SONS 
Renaissance Energy Ltd. TES1G ‘mri ns Or Si 
Renaissance Energy Ltd. Shrhldrs. Mtng. Mat. 
Resource Capital International Limited aS) G jiio do, BO eh 
Rogers Communications Inc. Press Release 
Ronrico Explorations Ltd. Shrhldrs. Mtng. Mat. 
Ronrico Explorations Ltd. Press Release 

Rouyn Mining Resources Inc. Press Release 

Royal Bank of Canada, The TES Oui wey St 87 
Royal Bank of Canada, The Press Release 
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Royal Pacific Seafarms Limited 
Royal Trust Advantage Balanced Fund 
Royal Trust Advantage Growth Fund 
Royal Trust Advantage Income Fund 
Royal Trust American Stock Fund 
Royal Trust Bond Fund 


Royal Trust Canadian Money Market Fund 


Royal Trust Canadian Stock Fund 
Royal Trust Energy Fund 

Royal Trust Japanese Stock Fund 
Royal Trust Mortgage Fund 

Royal Trust Preferred Share Fund 
Royal Trustco Limited 

Royal Trustco Limited 

Royal Trustco Limited 

Royex Gold Mining Corporation 
RoyFund Bond Fund 

RoyFund Equity Ltd. 

Royfund Money Market Fund 

RoyNat Inc. 

S & M Photolabels Inc. 

S & M Photolabels Inc. 

Saratoga Limited Partnership 
Saratoga Processing Company Limited 
Sarlos & Zukerman Fund, The 

Sasko Oil and Gas Limited 
Scintilore Explorations Limited 
Scotia Income Fund 

Scotia Stock & Bond Fund 

Scott's Hospitality Inc. 

SDC Sydney Development Corporation 
SDC Sydney Development Corporation 
Seabright Explorations Inc. 
Seabright Explorations Inc. 
Seabright Explorations Inc. 
Seabright Resources Inc. 
Seabright Resources Inc. 

Seagram Company Ltd. 

Seagram Company Ltd. 

Senbrook Townhouses Limited 
Sentinel Canada Money Market Fund 
Shaw Cablesystems Ltd. 

SherrGold Inc. 

Sherritt Gordon Mines Limited 


Shield Development Company Limited, The 


Silver Creek - Cedarwood Partnership 
Slater Industries Inc. 
Slocan Forest Products Ltd. 


AQ Cat Eiss, 
LES Gamne Jin OM Si 
IES 16 mn ne sOrs 7 
DES Omnia ers Omron 
IFS 6 mn Jn 30 87 
TESS6PmMneJne 303 7 
PE Se Geminis ON Sy 
Application 
iis) (S) shel hal SiO) tei7/ 
IFS 6 mm Jn 30 87 
IPS 6 mm Jn 30 87 
DES MOs Me nes OMe 
IS. 6. nny Jn Son 87 


Management Share Opt 
Exempt Fin. Notice 
Exempt Fin. Notice 
Stock Options 

TE Se Omnia Mars Ome or 
LH Se Omnia Maes Oma 
IFS 6 mn Jn 30 87 
IONS) 3} into all shal Sy 
Se Ominiier) Here Onsri 
Press Release 

TE SeOemMhed Has Ono 
TH SOs Me nies On sin 
Private Placements 
IFS 6 mn Jn 30 87 
Private Placements 
ih Saosin Nero Onerl 
IODSY (ey auto) aay BxG) fehl 
LES ree mn Oe 30186 
Press Release 
Shrhldrs. Mtng. Mat. 
SY G inn, all Sul ery 
Press Release 
Press Release 
Press Release 
Press Release 

TOMS (8 timbales Sal £3377 
Takeover/Form 35 
TEAST GOmMnhe ies OneSe 
Application 

Press Release 
Certif. of Mailing 
Press Release 

ERS Ge mn) nes OMS 
RES Ge Mh) Dee.O) Si 
IMDS SF jako Mar exO) tshirl 
LES 6 mn an 30) (87 
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Slocan Forest Products Ltd. 
Slocan Forest Products Ltd. 
Slocan Forest Products Ltd. 
Sobeys Stores Limited 

Sock Fiberglass (Canada) Limited 
Sonora Gold Corp. 

Sony Corporation 

Sony Corporation 


Southwind Resource Explorations Limited 


Sparton Resources Inc. 

St. Charles Village 

St. Charles Village 

St. Genevieve Resources Ltd. 

St. Joe Gold Corporation 

Standard Broadcasting Corporation 
Standard Broadcasting Corporation 
Standard Etac Corporation 

States Exploration Ltd. 

States Exploration Ltd. 

Sterivet Laboratories Limited 
Stonebridge Egyptian Arabian Limited 


Stonebridge Egyptian Bloodstock Limited 


Stratas Corporation Ltd., The 
Sunburst Exploration Limited 
Sunburst Exploration Limited 
Surrey Place Limited Partnership 
Swansea Gold Mines Inc. 

T & H Resources Ltd. 

T & H Resources Ltd. 

Taman Corporation 

Tandem Resources Ltd. 

Tarragon Oil and Gas Limited 
Tarxien International Inc. 
Tarzan Gold Inc. 

Tecrad Inc. 

TecSyn International Inc. 

Teddy Bear Valley Mines Limited 
Teddy Bear Valley Mines Limited 
Teeshin Resources Ltd. 

Teeshin Resources Ltd. 
Telecommerce Corporation, The 
Templeton Growth Fund Ltd. 
Templeton Growth Fund Ltd. 
Terato Resources Ltd. 

Terramar Resource Corp. 
Terramar Resource Corp. 

Texas Health Care Partnership 
Texas Health Care Partnership 


TITLE 


Press Release 
Shrhldrs. Mtng. Mat. 
Prelim. Prospectus 
Annual Report 

Press Release 

LE S36) Mie hers ONS 
EE Seo. Mane ORS 
Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
LHS G6 nnied hy SONS 
Shrhldrs. Mtng. Mat. 
Press Release 

iLOYAY (8) ceive. BP Bil fiz 
Press Release 

Press Release 
Section 100 Report 
EE Se Omni Deo Omrous 
T.S.E. Material 
Press Release 

THS Oem vena Omer 
Private Placements 
Press Release 

PNUCl, PNWovey, [Daa Serie, 
Press Release 

LE Ss Gene neo Omron 
Signed Financial Sta 
Press Release 

Press Release 
Private Placements 
Certif. of Mailing 
Let. to Shareholders 
Press Release 
Prelim. Prospectus 
Press Release 
Private Placements 
Signed Financial Sta 
Shrhldrs. Mtng. Mat. 
Press Release 
Private Placements 
Press Release 
Prospectus 
Appendices to Prospe 
Ruling/Order /Reasons 
Shrhldrs. Mtng. Mat. 
Shrhldrs. Mtng. Mat. 
Offering Memorandum 
Private Placements 
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Timvest Growth Fund inc. 

TJN Gold Explorations Inc. 

TNT Limited 

Toronto Sun Publishing Corporation 
Toronto-Dominion Bank 

Total Erickson Resources Ltd. 
Tournigan Mining Explorations Ltd. 
Traders Group Limited 

Trans Canada Glass Ltd. 
Trans-Canada Resources Ltd. 
TransCanada PipeLines Limited 
TransCanada PipeLines Limited 
Tree Island Steel Co. Ltd. 

Tri-D Automotive Limited 

Trilogy Resource Corporation 
Trilon Financial Corporation 
Trimark Fund 

Triple Crown Electronics Inc. 
Triton Canada Resources Ltd. 
Triton Canada Resources Ltd. 


Trust General Investment Fund - Bond 
Trust General Investment Fund - Canadian 
Trust General Investment Fund - Mortgage 
Trust General Investment Fund - U.S. 


Tuckahoe Financial Corporation 
Twin Energy Ltd. 

ULS Capital Corporation 

Ulster Petroleums Ltd. 

Ulster Petroleums Ltd. 

Ultranar PLC 

Unicorn Corporation, The 

Unigesco Inc. 

United Canso Oil & Gas Ltd. 
United Gold Corporation 

United Tri-Star Resources Ltd. 
University Avenue Growth Fund 
University Scholarships of Canada 
VenTech Healthcare International Inc. 
Versatile Corporation 

Versatile Corporation 

Viceroy Homes Limited 

Viceroy Resources Corporation 
Victoria Wood Scarborough Brandywine 
Ville De Montreal 

Vista Mines Inc. 

Visway Transport Inc. 

Visway Transport Inc. 

Walwyn Inc. 


TITLE 


Shrhldrs. Mtng. Mat. 
Private Placements 
Preliminary Annual R 
Press Release 

Form 27-Mat. Change 
Press Release 

Press Release 
Termination Stock Di 
IFS 6 mn Jn 30 87 
Ruling/Order /Reasons 
Press Release 

Press Release 

Press Release 
Shrhldrs. Mtng. Mat. 
LES 6 mn Jn sors 
Jas) (6) juroy afiay SiO) te) ¢/ 
Ruling/Order /Reasons 
Form 27-Mat. Change 
T.S.E. Material 
Prelim. Prospectus 
Financial Report as 
Financial Report as 
Financial Report as 
Financial Report as 
Shrhldrs. Mtng. Mat. 
Press Release 

[MS 6emn In 30187 
Press Release 

Press Release 

Press Release 

JOMS) (Gadel dirak SO) feh7 
Press Release 
Certif. of Mailing 
IFS 6 mn Jn 30 87 
IDS) (6) Vaal Dhar iO) sey ff 
LHS 6emnn. Jn S303 7 
Aud. Ann. Fin. Stmt. 
LE SMOwMmn ed ne SOs 
Private Placements 
Ruling/Order /Reasons 
Shrhldrs. Mtng. Mat. 
IFS 6 mn Jn 30 87 
LESe6ynneo nes OSG 
Private Placements 
Private Placements 
Press Release 

Press Release 

Year end change 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Public Documents Filed with the Ontario Securities Commission 





ISSUER TITLE 
Wardair Inc. Press Release 
Wellore Resources Ltd ISIS) (6) siniel Bfia x0) [S57 
Werner Dahnz Company Limited Press Release 
Westcoast Transmission Company Limited Board of Directors 
Western Corporate Enterprises Inc. T.S.E. Material 
Western Pulp Limited Partnership IFS*67 iene SoOnS 7 
Westfield Minerals Limited Press Release 
Westmount Towers II Inc. Mbiel, INovar, IPsiyol, Sesh, 
Wind Riders Inc. Private Placements 
Winston Churchill Investments LESeGemn Jin sOmsi 
Yorbeau Resources Inc. Press Release 
Yuba American Gold, Ltd. Private Placements 


Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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Xerographic and microfiche copies of these documents are available from: 
Micromedia Ltd, 158 Pearl Street, Toronto, Ontario M5H 1L3 
(416) 593-5211 Toll Free 1-800-387-2689 
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CHAPTER 11 


NEW ISSUE AND SECONDARY FINANCING 


i RINAG, RECEIPTS ISSUED 
11.1.1 ENSERV CORPORATION 
September 16, 1987 


Enserv Corporation 


Final receipt issued September 16, 1987 for a prospectus dated September 15, 
1987 offering 2,000,000 common shares at a price of $7.50 per common share to 
net the Company $13,968,750 after commissions. 


Underwriters: Wood Gundy Inc. 
McNeil, Mantha Inc. 


eZee Al LAN EE DROLEUMs lip: 

Alta Petroleum Ltd. 

Final receipt issued September 16, 1987 for a prospectus dated September 15, 
1987 offering a minimum of 750,000 flow-through common shares and a maximum of 
2,500,000 flow-through common shares at $0.92 per share to net the Company 
$690,000 and $2,300,000, respectively, before deducting expenses of this issue. 


Underwriters: Yorkton Securities Inc. 
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11.1.3 CUDEX BALANCED GROWTH FUND, ET AL 


September 17, 1987 


Cudex Balanced Growth Fund 
Cudex Government Bond Fund 


Receipt issued September 17, 1987 for an amendment to the simplified prospectus 
of the funds dated August 17, 1987 to provide for payment to selling credit 
unions and caisses populaire from commissions otherwise payable to the sponsor. 


Habe. 4 (Cielo? 
CGitieleOirp 


Final receipt issued September 17, 1987 for a prospectus dated September 17, 
1987 offering for sale in Canada 1,500,000 shares of common stock at 
US. $58:725 sper = share. to” net “Citicorp, -UsS.6ss5- 165, 000. There are also 
15,000,000 shares being offered in the U.S. and 3,500,000 shares being offered 
outside Canada and the U.S. 


Underwriters: Merrill Lynch Canada Inc. 
Dominion Securities Inc. 
McLeod Young Weir Limited 
Wood Gundy Inc. 


11.1.5 TRIMARK FUND, ET AL 


Trimark Fund 
Trimark Canadian Fund 
Trimark Income Growth Fund 








Receipt issued pursuant to National Policy No. 36 on 
September 17, 1987 for an amendment No. 1 dated 
August 25, 1987 to the simplified prospectus and 
annual information form dated August 10, 1987 
relating to the securities of the above issuers. 
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1S Oe OA Cheb TROLEUMSmslNCs 


September 18, 1987 


Potlatch Petroleums Inc. 





Final receipt issued September 18, 1987 for a prospectus dated September 15, 
1987 offering a maximum of 4000 A units and a maximum of 50,000 B units or a 
combination thereof, having an aggregate maximum value of $6,000,000 to net the 
issuer $5,520,000 before costs of issue estimated at $75,000. The offering is 
subject to a minimum offering having an aggregate value of $1,650,000 to net 
the issuer $1,518,000 before costs of the issue. Each A unit is offered at 
$1,500 and consists of 1000 flow-through common shares. Each B unit is offered 
at $120 and consists of 100 common shares’ and 100 common share purchase 
warrants. , 


Promoters: Keith M. Miles 
Barry W. Tannock 


Agent: Osler Inc. 


11.1.7 MONTHLY PAYMENT PORTFOLIO - SERIES 3 

Monthly Payment Portfolio - Series 3 

A final receipt was issued September 18, 1987 for a prospectus dated September 
17, 1987 offering 24,000 monthly payment trust units, minimum purchase of 2 
UMINCS pao Deca open itm COs Net thems tEUisi mc Ina Ma MUM Ot sO 03403 oOo mal 
maximum of $12,045,750 before deducting the expenses of issue. 


Promoter: Nesbitt Thomson Deacon Inc. 


Agents: Nesbitt Thomson Deacon Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.1.8 R.T. TOWER LIMITED PARTNERSHIP 

R.T. Tower Limited Partnership 

Final receipt issued September 18, 1987 for a prospectus dated September 14, 
1987 offering 120 limited partnership units at a price of $25,000 per unit to 


net the limited partnership $2,700,000 after commissions. 


Underwriter: Nesbitt Thomson Deacon Inc. 
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11.1.9 FINDORE MINERALS INC. 


September 21, 1987 


Findore Minerals Inc. 





Final receipt issued September 21, 1987 for a prospectus dated September 18, 
1987 qualifying 650,000 common shares at $0.40 per share to net the issuer 
$240,000 before expenses of issue estimated at $25,000. 


Agent: A. C. MacPherson & Co. Inc. 


11.1.10 NATIONAL QUOTES INC. 


September 22, 1987 


National Quotes Inc. 





Final receipt issued September 22, 1987 for a prospectus dated September 22, 
1987 offering 2,000,000 Class A subordinate voting shares at a price of $1.60 
per share to net the Company $2,976,000 before deducting expenses of this 
issue. 

Promoter: Connie Baillie 


Agents: Midland Doherty Limited 


Ge. CnC a BH VE RACH Sm D 


T.C.C. Beverages Ltd. 





Final receipt issued September 22, 1987 for a prospectus dated September 21, 
1987 offering 20,400,000 common shares at a price of $8.50 per share to net the 
Company $164, 730,000 before deducting expenses of this issue. 


Promoter: Coca-Cola Ltd. 
Underwriters: Dominion Securities Inc. 


Wood Gundy Inc. 
McLeod Young Weir Limited 
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11.1.12 VANGUARD MINING EXPLORATION LIMITED PARTNERSHIP, ET AL 
Vanguard Mining Exploration 
Limited Partnership 
Vanguard Venture Corporation 
Final receipt issued September 22, 1987 for a prospectus dated September 21, 
1987 offering for sale a maximum of 50,000 limited partnership units at $1000 
per unit to net the issuer $45,500, 000. 
Agent: Osler Inc. 


Promoter: J.E. Cooper & Associates Ltd. 


11.1.13 GO VACATIONS 1987 - B LIMITED PARTNERSHIP 


September 25, 1987 


Final receipt issued September 22, 1987 for a prospectus dated September 18, 
1987 offering for sale on a continuous basis until December 31, 1987 Series MH 
and HB Class I units at $10.00 per unit. 


Promoters: Go Vacations Canada Management Inc. 
Go Vacations Capital Inc. 


Agent: Go Vacations Capital Inc. 


11.2 FINAL RECEIPTS ISSUED - SIMPLIFIED PROSPECTUSES 
11.2.1 TEMPLETON GROWTH FUND, LTD. 
September 9, 1987 


Templeton Growth Fund, Ltd. 





Final receipt issued September 9, 1987 for a simplified prospectus qualifying 
mutual fund shares at their net asset value. 


An annual information form dated August 31, 1987 filed concurrently with the 
simplified prospectus has been accepted by the Commission. 


Distributor: Templeton Management Limited 
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11.2.2 HUME CANADIAN BOND FUND 


September 17, 1987 


Hume Canadian Bond Fund 





Final receipt issued September 17, 1987 for a simplified prospectus offering 
mutual fund units at their net asset value. 


An annual information form dated September 15, 1987 filed concurrently with the 
simplified prospectus has been accepted by the Commission. 


Distributor: Hume Fund Management Inc. 


11.2.3 WALWYN MONEY MARKET FUND, ET AL 


Walwyn Money Market Fund 
Walwyn Bond Fund 

Walwyn Preferred Fund 
Walwyn Canadian Equity Fund 
Walwyn International Fund 
Walwyn Option Equity Fund 
Walwyn Venture Fund 








Final receipt issued September 17, 1987 for a simplified prospectus offering 
mutual fund units at their net asset value. 


An annual information form dated September 17, 1987 filed concurrently with the 
Simplified prospectus has been accepted by the Commission. 


Distributor: Walwyn Stodgell Cochran Murray Limited 


11.3 FINAL RECEIPTS ISSUED - SHORT FORM PROSPECTUSES 
11.3.1  TRANSALTA UTILITIES CORPORATION 
TransAlta Utilities Corporation 


Final receipt issued September 17, 1987 for a short form prospectus dated 
September 16, 1987 offering medium term secured debentures, issuable as secured 
debentures, Series A and maturing one year to ten years from date of issue. 
The Series A debentures are issuable in multiples of $1000 (minimum 
subscription $5,000) at rates of interest fixed by TransAlta at the time of 


issue and the aggregate principal amount at any time outstanding shall not 
exceed $150, 000, 000. 
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11.4 ANNUAL INFORMATION FORM 
11.4.1 BANK OF MONTREAL 


Bank of Montreal 





The annual information form dated July 28, 1987 has been accepted for filing 
August 26, 1987. 


11.5 PRELIMINARY PROSPECTUSES RECEIVED 
11.5.1 THE BRICK WAREHOUSE CORPORATION 
September 16, 1987 
The Brick Warehouse Corporation National Issue - Ontario 
Offering * common shares at a price of $ * per share. 
Agent: Midland Doherty Limited 
McLeod Young Weir Limited 


Merrill Lynch Canada Inc. 
Wood Gundy Inc. 


11.5.2 CANCORP SENIORS INC., ET AL 


Cancorp Seniors Inc. 
The Wellesley Limited Partnership I National Issue - Manitoba 


Offering 15,000 units, each consisting of 50 common shares of Cancorp Seniors 
ave, 2 50 warrants to purchase common shares of Cancorp Seniors Inc. and 1 
Class A limited partnership unit of The Wellesley Limited Partnership I at a 
price of $700 per unit, with a minimum subscription of 10 units. 


Agent: Midland Doherty Limited 


11.5.3 MINEFINDERS CORPORATION LTD. 

September 17, 1987 
Minefinders Corporation Ltd. National Issue - Ontario 
Offering 300 units, each consisting of 1,100 common shares, 900 flow-through 
shares and warrants to purchase 500 common shares at a price of $4,000 per 
[Grenina: 


Agent: Prudential-Bache Securities Canada Ltd. 
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11.5.4 PETMARK HOME SECURITY PRODUCTS INC. 
Petmark Home Security Products Inc. 


Offering 1,250,000 units, each consisting of 1 common share and 1/2 
purchase warant at a price of $0.50 per unit. 


Underwriter: Jones Gable & Company Limited 


11.5.5 ST. MARY'S CEMENT CORPORATION 
St. Mary's Cement Corporation National Issue - Ontario 
Offering * common shares at a price of $ * per share. 


Underwriters: Dominion Securities Inc. 
Wood Gundy Inc. 


11.5.6 WYANT & COMPANY LIMITED 
Wyant & Company Limited National Issue - Quebec 
offering 2,000,000 common shares at a price of $5.00 per share. 


Underwriter: Levesque, Beaubien Inc. 


11.5.7 OLYMPIA & YORK CREDIRCO LIMITED 


September 18, 1987 


Olympia & York Credirco Limited National Issue - Ontario 





Offering $ * of * % secured debentures, Series A at a price of * %. 


Underwriters: McLeod Young Weir Limited 
Burns Fry Limited 


share 
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11.5.8 ALERT CARE 87-2 LIMITED PARTNERSHIP 
Alert Care 87-2 Limited Partnership 
Offering 160 units at a price of $20,000 per unit. 


Agent: Equinon Securities Canada Limited 


11.5.9 MIDDLEFIELD RESOURCE FUND 1987, ET AL 


Middlefield Resource Fund 1987 
Limited Partnership 
Middlefield Resource Fund 1988 


Limited Partnership National Issue - Ontario 
Offering 35,000 1987 limited partnership units and 15,000 1988 limited 
partnership units at a price of $1,000 per unit, with a minimum subscription of 
five units. 


Agent: Dominion Securities Inc. 


11.5.10 WHITNEY BAY RESOURCES INC. 


Whitney Bay Resources Inc. National Issue - Ontario 
Offering 750,000 common shares at a price of $1.50 per. share. Secondary 


offering of 212,500 common shares in the $1.50 to $3.75 price range per share. 


Underwriter: Durham Securities Corporation Limited 


ils SOBW Ya Smee 
September 21, 1987 


Sobey's Inc. 
offering * non-voting Class A shares at a price of $ * per share. 
Underwriters: Scotia Bond Company Limited 


Burns Fry Limited 
Gordon Capital Corporation 
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11.5.12 QUEBEC SMB FUND INC. 


September 22, 1987 


Quebec SMB Fund Inc. National Issue - Quebec 





Offering * units, each unit consists of one non-voting participating share 
redeemable at maturity and of one warrant for a participating share at a price 
of $5.00 per unit. 


Agents: McNeil, Mantha, Inc. 


Richardson Greenshields of Canada Limited 
Geoffrion, Leclerc Inc. 


11.5.13 BW OSHAWA HOTEL LIMITED PARTNERSHIP 


BW Oshawa Hotel Limited Partnership 





Offering 2,590 Class A limited partnership units at a price of $1,000 per unit, 
with a minimum subscription of 20 units. 


Agent: Galcor Capital Corporation 


11.5.14 GOLDEN BAR EXPLORATIONS AND COMPANY, LIMITED PARTNERSHIP, ET AL 


Golden Bar Explorations and Company, 
Limited Partnership 
Golden Bar Mining Exploration Inc. National Issue - Quebec 





Offering * partnership units at a price of $1,000 per unit, with a 
minimum subscription of three units. 


Agent: Levesque, Beaubien Inc. 


11.5.15 CT FINANCIAL SERVICES INC. 


September 23, 1987 








CT Financial Services Inc. National Issue - Ontario 
Offering * common shares at a price of $ * per share. 


Underwriters: McLeod Young Weir Limited 
Wood Gundy Inc. 
Richardson Greenshields of Canada Limited 
Merrill Lynch Canada Inc. 
Gordon Capital Corporation 
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11.5.16 NORTHGATE LIMITED PARTNERSHIP 
Northgate Limited Partnership National Issue - Manitoba 
Offering 180 limited partnership units at a price of $25,000 per unit. 


Agent: Shelter Financial Corporation 


ike Do ky SUNS OM, Ge GINS JEMND). 


StarnsOmleceGasmrivde National Issue - Alberta 





Offering * common shares at a price of $ * per share. 


Underwriters: Dominion Securities Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 


11.5.18 FOSSIL OIL & GAS LIMITED 


Fossil Oil & Gas Limited National Issue - Alberta 





This preliminary prospectus has been filed pursuant to section 52(2) of 
Ontario Securities Act. 


11.6 PRELIMINARY SIMPLIFIED PROSPECTUS RECEIVED 


11.6.1 BOLTON TREMBLAY BOND AND MORTGAGE FUND 


September 16, 1987 


Bolton Tremblay Bond and Mortgage Fund National Issue - Ontario 





Offering mutual fund units at their net asset value per unit. 


Distributor: Bolton Tremblay Funds Inc. 


the 
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11.6.2 CIBC MORTGAGE INVESTMENT FUND 

11.6.3 CIBC BALANCED INCOME AND GROWTH FUND 
11.6.4 CIBC FIXED INCOME FUND 

11.6.5 CIBC GLOBAL EQUITY FUND 


CIBC Mortgage Investment Fund 
CIBC Balanced Income and Growth Fund 


CIBC Fixed Income Fund 
CIBC Global Equity Fund National Issue - Ontario 





Offering mutual fund units at their net asset value per unit. 


Distributor: CIBC Securities Inc. 


11.6.6 NFM MANAGED CURRENCY FUND 
11.6.7 NFM CANADIAN EQUITY FUND 
11.6.8 NFM U.S. EQUITY FUND 

M Managed Currency Fund 


Canadian Equity Fund 
M U.S. Equity Fund 


ele 
= 


Offering mutual fund units at their net asset value per unit, 
subscription of $1,000. 


Distributor: Registered Dealers and Brokers 


11.6.9 ROYFUND BALANCED FUND 


September 17, 1987 


RoyFund Balanced Fund National Issue - Ontario 





Offering mutual fund units at their net asset value per unit. 


Distributor: RoyFund Distributors Ltd. 
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11.6.10 MONY GOLD FUND 


September 18, 1987 


Mony Gold Fund National Issue - Ontario 





Offering mutual fund units at their net asset value per unit on a _ continuous 
basis. 


Distributors: Registered Securities Dealers 


Investment Dealers 
Mutual Fund Dealers 


11.7 PRELIMINARY SHORT FORM PROSPECTUS RECEIVED 


11.7.1 ECHO BAY MINES LTD. 


September 16, 1987 
Echo Bay Mines Ltd. National Issue - Alberta 


offering * units, each unit consists of the right to be issued * common shares 
aa price or 6 © per unit: 


Agent: Burns Fry Limited 


11.7.2 CANADIAN UTILITIES LIMITED 


September 17, 1987 


Canadian Utilities Limited National Issue - Alberta 





offering $125,000,000 12.00% debentures 1987 Series (unsecured) at a price of 
100% plus accrued interest, if any. 


Underwriters: Richardson Greenshields of Canada Limited 
Nesbitt Thomson Deacon Inc. 
Dominion Securities Inc. 
Pemberton Houston Willoughby Bell Gouinlock Inc. 
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11.7.3 AMERICAN BARRICK RESOURCES CORPORATION 


September 21, 1987 
American Barrick Resources Corporation National Issue - Ontario 


Offering 3,000,000 common shares (Represented by Installment Receipts) at a 
price of $38.75 per share. 


Underwriters: Merrill Lynch Canada Inc. 
Goldman Sachs Canada 


11.8 AMENDMENTS RECEIVED 
11.8.1 CUDEX BALANCED GROWTH FUND 


11.8.2 CUDEX GOVERNMENT BOND FUND 


September 16, 1987 


a 


Cudex Government Bond Fund 


Cudex Balanced Growth Fun 
un 








Amendment No. 1 dated September 10th, 1987 to prospectus dated August 27th, 
USesy 7 


11.8.3 NORTH HAWK RESOURCES LTD. 


September 17, 1987 


North Hawk Resources Ltd. 





Amended preliminary prospectus dated September 10th, 1987. 
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11.8.4 METFIN PROPERTIES LIMITED PARTNERSHIP 


September 18, 1987 
Metfin Properties Limited Partnership 


Amendment No. 2 dated September 17th, 1987 to prospectus dated June 30th, 1987. 


11.9 ANNUAL INFORMATION FORMS RECEIVED 


11.9.1 JOHN LABATT LIMITED 


September 16, 1987 


John Labatt Limited 





An annual information form dated September 11th, 1987 has been filed by John 
Labatt Limited. This is a refiling. 


11.9.2 EMPIRE COMPANY LIMITED 


Empire Company Limited 


An annual information form dated September 11th, 1987 has been filed by Empire 
Company Limited. This is a refiling. 


11.9.3 NORTHGATE EXPLORATION LIMITED 


September 21, 1987 


Northgate Exploration Limited National Issue - Ontario 





A first annual information form dated September 18th, 1987 has been filed by 
Northgate Exploration Limited. 


11.9.4 GW UTILITIES LIMITED 


September 23, 1987 
GW Utilities Limited National Issue - Ontario 
A first annual information form dated September 15th, 1987 has been filed by GW 


Utilities Limited. 
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CHAPTER 12 


REGISTRATIONS (NIL) 


THERE IS NO MATERIAL FOR THIS CHAPTER 


IN THIS ISSUE 
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CHAPTER 25 


OTHER INFORMATION 


25.1 COMPANIES BRANCH/REASONS AND DECISIONS 


25.1.1 UNICORN TRAVEL LIMITED, ET AL 


The following is an insert with respect to a decision made by the 
Companies Branch, Ministry of Consumer and Commercial Relations, in the matter 
of Unicorn Travel Limited and Unicorp Travel Consultant Ltd. issued on 
September 2, 1987. 
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393 University Avenue 
Toronto, Ontario 


416/596- 3636 


Ministry of Ministére de la Registration Companies 

Consumer and Consommation  Pvision Branch M7A 2H6 
Commercial et du Division de Direction des 

Relations Commerce l'enregistrement compagnies 


IN THE MATTER OF THE 
BUSINESS CORPORATIONS ACT, 1982 
S.O. 1982, Chapter 4 


AND 
IN THE MATTER OF 


UNICORP TRAVEL LIMITED 
Ontario Corporation No. 503100 


REASONS AND DECISION 


APPEARANCES: 


UNICORN TRAVEL LIMITED (hereinafter sometimes referred to 
as the "Proponent") represented by Mr. Ernest Boxler 


UNICORP TRAVEL CONSULTANT LTD. (hereinafter sometimes 
referred to as the "Objector") represented by Steven Astritis 


This hearing was convened to determine whether or not the name Unicorn 
Travel Limited should be changed pursuant to the provisions of section 12 of 
the Business Corporations Act, 1982 ("the Act") at the objection of Unicorp 
Travel Consultant Ltd. 


Unicorp Travel Consultant Ltd. was incorporated under the Business 
Corporation Act, by certificate of incorporation dated September 18, 1981, 
with the following relevant objects: 


a) To carry on business as a general ticket agency and travel bureau 
in all its branches and, in connection therewith, to contract with 
corporations firms or persons for the carriage, by land, water or 
air of persons, goods, wares and merchandise; 


b) To act as agents for travel, accident and baggage insurance; 

ce) To franchise travel agencies. 
Kurt Graefner testified on behalf of the Objector. Mr. Graefner is currently 
acting in an advisory capacity to Christopher Hinn, the president and 


current owner of the Objector. Mr. Graefner has advised Uniglobe Travel 
Consultants in the past and now works for Hilary Travel Agency. 
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Mr. Graefner was a part-owner and general manager of the Proponent prior 
to August of 1984. Mr. Graefner testified regarding the history of the 
relationship between the Objector and the Proponent during the time of his 
association with the Proponent, as well as the current operations of the 
Objector. 


The Objector is a travel agency wholesaler located at 44 Charles Street 
West, Toronto. The Objector has franchised retail operations in the past and 
intends to resume franchising in the future. 


The Proponent became a franchisee of the Objector in the Spring of 1982 at 
which time it changed its name from a numbered name to Unicorp Travel 
(Don Mills) Limited by certificate of amendment dated April 29, 1982. 


During the time of its association with the Objector, the Proponent shared 
space with the Objector at 5 Fairview Drive. The Proponent stayed at that 
address until April of 1984 when the franchise relationship with the Objector 
ended. 


By certificate of amendment dated April 30, 1984, the Proponent changed 
its name to Unicorn Travel Limited, its current name. 


Exhibit No. 4 consists of invoices which Mr. Graefner testified represented 
the Proponent's invoices during the period of its franchise relationship with 
the Objector under the name Unicorp Travel (Don Mills) Ltd. 


Exhibit No. 6 consists of the invoices of the Proponent after its change of 
name to Unicorn Travel Limited. 


Mr. Graefner testified that there is a similarity in the green colouring of the 
print of the invoices and the design of the logo used by the Proponent before 
and after its changed of name from Unicorp Travel (Don Mills) Ltd. to 
Unicorn Travel Limited. 


Mr. Graefner also drew attention to the fact that the Proponent did not 
change the numbering of its invoices at the time it ceased to be a franchisee 
of the Objector but continued to number its invoices consecutively. 


Exhibit No. 5 consists of the business card of Unicorn Travel Limited, the 
Proponent, in use prior to Mr. Graefner's departure from the Proponent and 
the current card used by the Objector. Both cards use the same logo. 


No evidence of confusion was presented by the Objector. 


The Proponent was incorporated under the Business Corporations Act, by 
certificate of incorporation dated January 28, 1982 as 503100 Ontario Ine. 
with the following relevant objects: 


1) To engage in and carry on the business of operating a general 
travel agency and, without limiting the generality of the 
foregoing, to buy, sell, exchange and otherwise deal in and with 
train, steamship and airplane tickets, and to arrange hotel 
accommodation and travel tours of all kinds. 
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As stated before, the Proponent changed its name by certificate of 
amendment dated April 29, 1982 to Unicorp Travel (Don Mills) Limited and 


then by certificate of amendment dated April 30, 1984, to Unicorn Travel 
Limited, its current name. 


Mr. Boxler, a part-owner and vice-president of the Proponent, testified on 
behalf of Unicorn Travel Limited. 


Mr. Boxler is a printing broker and advertising publisher, who currently 
publishes the Swiss Canadian News Journal. 


Mr. Boxler invested in the Proponent in March of 1986. 


The Proponent's business is managed by a Ms. Ryan who was manager at the 
time of Mr. Boxler's investment in the Proponent. Mr. Boxler is not a travel 
agent. 


The Proponent is in the retail travel business. Fifty percent of its business 
is in the area of corporate travel, 50% is in pleasure trips. 


The premises of the Proponent is located north of Steeles between Victoria 
Park and Warden, approximately 10 miles from the Objector. 


Ten percent of the corporate business of the Proponent is derived from 
business people located around the Proponent's premises. Forty percent of 
the Proponent's corporate business is derived from referrals through Uri 
Bieri, a part-owner of the Proponent, and referrals from previous customers. 


Mr. Bieri is a used car dealer who has access to potential business clients. 


The pleasure trip business is solicited through Ms. Ryan, the Manager and 
her friends. 


All the Proponent's business is derived through referrals and the Proponent 
therefore does not advertise and does not appear in the yellow pages. The 
witness did not Know whether the Proponent appeared in the white pages. 


The logo represented in the business cards of Exhibit No. 5 were designed 
prior to Mr. Boxler's association with the Proponent. Mr. Boxler testified 
that the Proponent had new business eards which were a little different 
from the cards represented in the Exhibits. 


Mr. Boxler was not aware of any incidents of confusion. 


Section 12(1) of the Act, pursuant to which this hearing was convened 
provides: 


If a corporation, through inadvertence or otherwise, has acquired 
a name contrary to section 9, the Director may, after giving the 
corporation an opportunity to be heard, issue a certificate of 
amendment to the articles changing the name of the corporation 
to a name specified in the certificate. 
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The relevants parts of section 9 provide: 


(1) 


(2) 


Subject to subsection 2, a corporation shall not have a 
name, 


(a) that contains a word or expression prohibited by the 
Regulations; 
(b) that is the same as or, .... similar to, 
(i) the name of a known, 
(a) body corporate, 
.... whether in existence or not, or 
(ii) the known name under which any _ body 
corporate 
. carries on business or identifies itself, if the use 
of that name would be likely to deceive; or 
(ce) that does not meet the requirement prescribed by the 
regulations. 


a corporation may have a name described in clause (1)(b) 
upon complying with conditions prescribed by _ the 
Regulations. 


Section 2 of the Regulations under the Act provides: 


(1) 


"Name" when used in the expression "if the use of that 
name would be likely to deceive" used in clause 9(1)(b) of 
the Act includes, 

(a) a name that would lead to the inference that the 
business or activities carried on or intended to be 
earried on by the corporation under the proposed 
name and the business or activities carried on by any 
other person are one business or one activity whether 
or not the nature of the business or activity of each 
is generally the same; 


(b) a name that would lead to the inference that the 
corporation bearing the name or proposed name is or 
would be associated or affiliated with a person if the 
corporation and such person are not and will not be 
associated or affiliated; or 


(ec) a name whose similarity to the name of a person 
would lead to someone who has an interest in dealing 
with a person, to deal with a corporation bearing the 
name in the mistaken belief that he is dealing with 
the person. 


Section 3 provides: 


For the purpose of section 12 of the Act, the matters the 
Director may consider when determining whether a name is 
contrary to section 9 of the Act include, 
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(a) the distinctiveness of the whole or any element of 
any name or trade mark and the extent to which the 
name or trade mark has become known; 


(b) the length of time the trade mark or name has been 
in use; 


(ec) the nature of the goods or services associated with 
the trade mark or the nature of the business carried 
on under or associated with a name, including the 
likelihood of any competition among businesses using 
such a trade mark or name; 


(d) the nature of the trade with which a trade mark or 
name is associated, including the nature of the goods 
or services and the means by which they are offered 
or distributed; 


(e) the degree of similarity between the corporate name 
and any trade mark or name in appearance or sound 
or in the ideas suggested by them; and 


(f) the geographic area in Ontario in which the corporate 
name is likely to be used. 


Therefore, the issue is whether actual use of the name "Unicorn Travel 
Limited" by the Proponent would be likely to deceive in that it would lead to 
the inference that the business carried on or intended to be carried on by 
the Proponent and the business carried on by the Objector are one business, 
that the name would lead to the inference that the Proponent would be 
associated with or affiliated with the Objector, or would lead someone who 
has an interest in dealing with the Objector to deal with the Proponent in 
the mistaken belief that he is dealing with the Objector. 


The purpose of the Director's mandate under section 12 of the Business 
Corporations Act, 1982 is to protect the public interest in not being 
subjected to deception which is likely to arise from the acquisition of 
corporate names that are similar to names already in use. 


Kelly, J. A. eoneluded in Re: C C Chemicals Ltd., (1967) 63 D.L.R. (2d) 203, 
at p. 209: 


The strictures on the granting, upon incorporation, of names similar to 
those of existing bodies have not adversely affected the right any 
person has to protect himself against an infringement on the name or 
style under which he earries on business: s. 12 was enacted not to 
enlarge the remedies available for that purpose, but in the public 
interest for the protection and convenience of the public. 


The public to be protected is not the public as a whole, but the persons or 


class of persons with whom the Objector has or intends to have business 
dealings. Kelly, J. A. at p. 213: 
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I do not consider that anyone can be deceived by the 
similarity of one name to another within the meaning of s. 
12 unless he is induced to deal with someone other than the 
person with whom it was his intention to deal - so, unless a 
person is likely to deal with the corporation to be 
incorporated in the mistaken belief that he is dealing with 
another corporation, it cannot be said that, within the 
meaning of the Corporations Act, the similarity of names 
is likely to deceive him. 


And as follows at p. 213: 


In other words, the only person who is deceived is he who 
take some action or makes some decision different from 
that which he would have made but for the deception; and 
similarly the person who is likely to be deceived is one 
whose action or decision is likely to be so affected. 


This concept was extended in the Canadian Motorways Ltd. et al v._ Laidlaw 
Motorways Ltd. (1974), 40 D.L.R. (3d) 52 (S.C.C.) ease by Laskin, J at p. 61 


to inelude the probability of confusion as to the association of one company 
with another. 


Kelly, J. A. in the C_C Chemicals case concluded that the likelihood of 
deception should not be interpreted as so rigid a standard that the test 
becomes not "probability of deception" but "possibility of deception". 


In summary, the relevant facts which it is appropriate to consider in 
determining likelihood of deception, are in essence: 


bs the nature of the businesses 
ae the names of the businesses, 
3. the persons or class of person who might ordinarily be expected 


to deal with each business. 
The Objector is a wholesaler in the travel agency business. 
The Proponent is a retailer in the travel agency business. 


I conelude that though both the Objector and the Proponent are within the 
travel agency business they are operating in distinctly different parts of 
that industry. 


The Objector and the Proponent are located within the municipality of 
Metropolitan Toronto. However, since 90% of the Proponent's clientele is 
derived through personal referrals, the geographic location of the businesses 
is not significant in determining the probability of confusion in the minds of 
those dealing with either the Objector or the Proponent. The remaining 10% 
of the Proponent's business is derived from businesses located around the 
Proponent's premises. Since the Proponent is located approximately ten 
miles from the Objector, the likelihood of these people confusing the 
Proponent with the Objector is extremely minimal. 
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The witness for the Objector did not testify with respect to the person or 
class of persons likely to deal with the Objector. However, from the nature 
of its current business, as a wholesaler in the travel industry, I conclude that 
the Objector deals with the major airlines and hotels, as well as retailers in 
the industry. 


As stated above, the Proponent derives its clientele by word-of-mouth from 
the business community surrounding its premises, and from referrals. Its 
clientele, therefore, has either a geographic or personal connection to the 
Proponent. Its suppliers would include the major airlines and hotels. 


I eonelude that there does not appear to be an overlap of clientele of the 
Objector and the Proponent although there may be some overlap in 
suppliers. 


The Objector's witness expressed the concern that if the Objector decided to 
franchise retailers in the future, there might be confusion if the franchisee 
retailer in question operated within the neighbourhood of the Proponent. 
However, this possibility is not relevant to this hearing. The franchisee in 
such a case would be a separate legal entity and would have to object in its 
own right. 


There were no incidents of confusion alleged by either the Objector or the 
Proponent. 


All these factors must be addressed in light of the auditory and visual 
qualities of the names themselves. 


UNICORN TRAVEL LIMITED Proponent 
AND 
UNICORP TRAVEL CONSULTANTS LTD. Objector 


The word "consultants" in the Objector's name is a descriptive word and 
therefore neutral. Both names share the word "travel" which again 
describes the area of business of the Objector and the Proponent and is 
therefore neutral in quality. 


The words remaining are the distinctive element, of the name as follows: 


Unieorp: = Objector 
Unicorn - Proponent 


"Unicorp" is a coined word which is not found in the public domain. 


"Unicorn" does exist as a word in the English language and is defined in the 
Shorter Oxford Dictionary as follow: fabulous animal with horse's body and 
single straight horn. 


The words "Unicorp" and "Unicorn" are the same except for the last letter in 
each word. The only similarity between the names would occur if the words 
in question were mispronounced or misspelled. There must be, however, a 
probability not a possibility of deception in the mind of those members of 
the public who are customers or prospective customers of the Objector. I 
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find no such probability of deception in this case which is likely to cause a 
person intending to deal with either the Proponent or Objector to deal with 
the other or to cause some one intending to deal with either to believe that 
the Objector or Proponent are associated or affiliated. 


Mr. Graefner expressed certain concerns in his testimony on behalf of the 
Objector about the use by the Proponent of consecutively numbered invoices 
before and after the dissolution of the franchise relationship with the 
Objector and the continuing use of the Objector's logo after the dissolution 
of the franchise relationship, all of which might imply a continuation of 
association with the Objector. 


I am not certain as to the relevance of the consecutively numbered invoices 
of the Proponent since the method of invoice numbering need not change 
upon the change of name of a corporation. 


With respect to the Proponent's logo, the Proponent did not submit any 
exhibit of its current letter head or business cards. Mr. Boxler testified on 
behalf of the Proponent that the new business ecards were a little different 
to the previous cards used by the Proponent. The use by a Proponent of a 
logo identical to the Objector's might in certain circumstances tend to 
increase the likelihood of confusion in the mind of the public. This would 
occur if the names of the Objector and the Proponent were sufficiently 
similar. I conclude that this is not so in the ease at hand. 


Certain allegations were made by the Objector regarding the intent of the 
Proponent in the continuing use of a logo identical to that used by the 
Objector. The Director's mandate does not extend to the protection of a 
proprietary interest in a name and the intent of the parties is not relevant 
to the determination made by the Director which must be made under 
section 12 of the Act in the public interest for the protection and 
convenience of the public. 


For the foregoing reasons, there will be no Order made pursuant to section 


12 of the Business Corporations Act, 1982, requiring Unicorn Travel Ltd. to 
change its name. 


DATED at Toronto, Ontario, the 2nd day of September, 1987 


Katherine Levine 
Solicitor 
Companies Branch 
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INDEX 


190 LEES AVENUE LIMITED PARTNERSHIP 


ADELAIDE NORTH LIMITED PARTNERSHIP 
ALERT CARE 87-2 LIMITED PARTNERSHIP 
ALTA PETROLEUM LTD. : : 
AMERICAN BARRICK RESOURCES CORPORATION : 


BANK OF MONTREAL : 

BOLTON TREMBLAY BOND AND MORTGAGE. FUND 
BOUNDARYVIEW PLACE LIMITED PARTNERSHIP 
BRICK WAREHOUSE CORPORATION THE 
BRITISH PETROLEUM COMPANY PLC : 
BRITISH & COMMONWEALTH HOLDINGS PLC 

BW OSHAWA HOTEL LIMITED PARTNERSHIP 


CANACORD RESOURCES INC., ET AL 
CANADIAN ENERGY SERVICES LTD. 
CANADIAN UTILITIES LIMITED 
CANCORP SENIORS INC., ET AL 
CENTRAL DYNAMICS LTD. : 
CIBC BALANCED INCOME AND GROWTH FUND 
CIBC FIXED INCOME FUND . 

CIBC GLOBAL EQUITY FUND : 
CIBC MORTGAGE INVESTMENT FUND 
CEMUCORP : 
CITIES SERVICE COMPANY ae 
CLEARWATER LIMITED PARTNERSHIP 


CMP 1987 RESOURCE PARTNERSHIP AND COMPANY, LIMITED : 


COMINCO LTD. : 

COUNSEL CORPORATION 

CT FINANCIAL SERVICES INC. 

CUDEX BALANCED GROWTH FUND . . 
CUDEX BALANCED GROWTH FUND, ET AL. 
CUDEX GOVERNMENT BOND FUND 


DUNCAN GOLD RESOURCES INC. 
ECHO BAY MINES LTD. 

EMPIRE COMPANY LIMITED 
ENSERV CORPORATION 

FINDORE MINERALS INC. : 
FORD CREDIT CANADA LIMITED . 
FOSSIL OIL & GAS LIMITED 


GO VACATIONS 1987 - B LIMITED PARTNERSHIP 


GOLDEN BAR EXPLORATIONS AND COMPANY, LIMITED PARTNERSHIP, “ET ne 


GOLDTECK MINES LIMITED, ET AL 
GW UTILITIES LIMITED 


HUMBERSIDE APARTMENTS SOUTH 
HUME CANADIAN BOND FUND 


INSIDER TRADING CONVICTIONS 
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JOHN LABATT LIMITED 
KINGSBRIDGE APARTMENTS LIMITED 


LEASE-RITE CORPORATION INC. 
LEXINGTON RESEARCH FUND INC. 


MARLEN UNIVEST INC. 

MEADOWVALE COURT 

METFIN PROPERTIES LIMITED PARTNERSHIP ‘ 
MICROCOMP 83 R & D PROGRAM LIMITED PARTNERSHIP 
MIDDLEFIELD RESOURCE FUND 1987, ET AL 
MINEFINDERS CORPORATION LTD. 


MISSISSAUGA TEACHERS' RETIREMENT VILLAGE LIMITED PARTNERSHIP 


MIT 83-1 

MIT 84-1 : oa 
ML MONTHLY INCOME. TRUST 82- c “THE 
MONTHLY PAYMENT PORTFOLIO - SERIES 3 
MONY GOLD FUND 


NATIONAL QUOTES INC. et 

NESBITT THOMSON DEACON INC. 

NFM CANADIAN EQUITY FUND 

NFM MANAGED CURRENCY FUND 

NFM U.S. EQUITY FUND 

NORTH FRONT LIMITED PARTNERSHIP, THE 
NORTH HAWK RESOURCES LTD. 

NORTHGATE EXPLORATION LIMITED 
NORTHGATE LIMITED PARTNERSHIP 


OLYMPIA & YORK CREDIRCO LIMITED 
OLYMPIC VICTOR ENTERPRISES INC. 
ONEX PACKAGING INC. 


PETMARK HOME SECURITY PRODUCTS INC. 
PETROCO OF TEXAS, INC. 
POTLATCH PETROLEUMS INC. 


QUEBEC SMB FUND INC. s,s 
QUEENSTON MANOR LIMITED PARTNERSHIP 


R.T. TOWER LIMITED PARTNERSHIP 
ROYFUND BALANCED FUND 


SOBEY'S INC. : 

ST. MARY'S CEMENT CORPORATION. 
STANLEY PARK PLACE APARTMENTS 
STAR OIL & LTD. Me fs : 
SYCON ENERGY CORPORATION : 


T.C.C. BEVERAGES LTD. 5 
TAKE-OVER BIDS, ISSUER BIDS 
TEMPLETON GROWTH FUND, LTD. 
TERATO RESOURCES LTD. 

THICAL GROWTH FUND . : 
TRANSALTA UTILITIES CORPORATION. 
TRIMARK FUND, ET AL 


UNICORN TRAVEL LIMITED, ET AL 

VANGUARD MINING EXPLORATION LIMITED PARTNERSHIP, ET AL 
WALWYN MONEY MARKET FUND, ET AL 

WHITNEY BAY RESOURCES INC. 

WYANT & COMPANY LIMITED 
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